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WHAT IS THIS “WISDOM” WORTH? 

The Public Puzzled by Widely Divergent Opinions. 

Those supposedly great individuals at the head of 
big corporations are believed by the public to be well 
informed about business conditions and trade pros- 
pects. Especially is this believed of those in charge 
of the big transportation companies, as they know well 
the territory which their railway systems traverse. 

Yet we have in the last few days been treated to 
widely divergent opinions from big men. 

J. Hill of the Great Northern, Mellen of the 
New Haven, Ripley of the Atchison and George J. 
Gould of the Missouri Pacific have expressed them- 
selves in quite gloomy terms over the situation. 

On the other hand, Yoakum of the Frisco, Jeffrey 
of the Denver & Rio Grande, Delano of the Wabash 
and Elliott of the Northern Pacific have in public 
utterances expressed themselves as quite sanguine with 
respect to the business outlook. 

There you are. Whose opinions may the public 
accept for guidance? All it knows is that these big 
men are like the doctors who have a reputation for 
disagreeing. 

The only man whose word now may have weight 
with the public is the Olympian of Wall Street, the 
ruler over railroads, industrial corporations and banks 
—Mr. J. P. Morgan. But he prefers to play soli- 
taire and to seek inspiration and consolation in the 
words of the Scriptures: “All wisdom cometh from 
the Lord and will remain with Him forever.” 





LEASEHOLD SYSTEM FOR ALASKA. 
Secretary Fisher’s Position Robs the So-Called Progres- 
sives of Their ‘“‘Conspiracy” Argument. 

The speech made by Secretary Fisher, of President 
Taft’s Cabinet, to a delegation of Alaskans who called 
on him and urged the early development of the coal 
lands of the Territory definitely promised a recom- 
mendation that the Secretary, with the full approval 
of the President, would urge upon the Congress a 
system of leasing the Government’s coal lands. This 
is a decided step in the right direction, and the rec- 
ommendation should have the early and favorable 
endorsement of the national lawmakers. Such a pol- 
icy will accomplish two important things: Silence the 
Progressives, who have seen a conspiracy in almost 
every effort to throw open these lands to develop- 
ment, and really give the Pacific Coast cities | the 
relief for which they have been crying. 

If the lands are leased, and the fee held in the name 
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of the eanple of the United States, capital will not 
be found wanting to go ahead and dig. A fixed 
rental or a royalty basis for all the coal taken out 
will preserve all the rights of the Government and 
prevent the monopoly which has been so much 
dreaded. It will also give enterprising coal com- 
panies, large and small, an equal opportunity to ob- 
tain a good return on the capital invested. Of course, 
a railroad must be built to the coal fields, and in this 
matter the Government should be liberal toward pri- 
vate enterprise ; at the same time, it should not neglect 
the safeguards which it will be able to throw around 
shippers, to the end that all shippers be assured of 
equal rates. With a Treasury deficit of $25,000,000, 
and the Government bond market not promising, the 
Government is in no position to build a Government 
road. This matter should be left to private capital, 
with reservations and restrictions which will mini- 
mize the possibility of abuses, both in the matter of 
rates and discriminations in the same. Secretary 
Fisher’s attitude is clearly in the interest of the 
people, and it should rob the busybodies, who are 
always seeing visions of conspiracies on the part of 
“the interests” to grab Alaska, of their main argu- 
ment in the political game. Let La Follette and Cum- 
mins and the rest rage if they choose, but Alaska, if 
the Secretary’s policy be adopted, is safe from 
monopoly. 
THE NEW STANDARD OIL CO. 
The Stock Is Selling Ex-Subsidiaries—Standard Troubles 
May Not Yet Be Over. 

The reorganized Standard Oil Company consists 
now of the Standard Oil Company of New Jersey, 
which is not only an operating company but also a 
still controlling over thirty sub- 
sidiary companies, most of which operate in foreign 
lands. The domestic subsidiary companies, thirty- 
three in number, which have been cut off, will be left 
to drift for themselves, undoubtedly under the watch- 
ful eye of the people of the old Standard Oil Com- 
pany which was, by mandate of the Supreme Court, 
commanded to disperse. It is estimated that the 
various companies which formed the objectionable 
trust will cost at least $70,000,000 more to run, 
mostly on account of the separate and more 
costly managements and the large clerical and selling 
forces which will have to be installed. It is hard 
to see what the public will gain by it, unless the loss 
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of income to the Standard Oil people is considered 
a satisfaction to the public that the trust has been 
smashed. In the long run, and it will probably not 
be a very long one, higher prices of oil and oil prod- 
ucts will chill the public’s satisfaction over the dis- 
memberment of the octopus. It would have been 
wiser to pass laws for the regulation and supervision 
of the trusts instead of breaking them up by applica- 
tion of the sterile Sherman Anti-Trust law. 

The stock of the new Standard Oil Company of 
New Jersey is valued by the market at around $340, 
if the price at which a few shares have changed hands 
can be considered a reliable measure of the value 
of the stock. If the stock which will sail on the 
troublesome waters of Wall Street is worth $340, then 
the aggregate value of the shares of the thirty-three 
subsidiaries is probably about $320. It will take some 
time until a market value for the individual shares 
of the thirty-three subsidiaries, from which the trust 
has separated itself, can be established. It will be at 
least three months before these new shares are issued 
and make their appearance on the market. 

As the Government is still in the trust-smashing 
business, it is questionable whether the new Standard 
Oil Company, which still controls over thirty com- 
panies operating in foreign lands, will be left in peace. 
The claim may be made that the great trust has only 
partly, and not fully, complied with the mandate of 
the Supreme Court, and that efforts will still be made 
to monopolize the industry through the foreign com- 
panies. While the Tobacco Trust was ordered to dis- 
solve on terms subject to the approval of the lower 
court, no such instructions were given to the Stan- 
dard Oil people. It is, therefore, not certain that 
the Government will accept the Standard Oil dissolu- 
tion plans as final and that the sorrows of the oil 
magnates are over. 


AS J. J. HILL SEES OUR ECONOMIC STATUS. 
He Predicted Last Year That This Summer Would See 
Many Idle Workers—Is An Industrial Readjus*- 
ment Needed? 

J. J. Hill, who predicted last year that this sum- 
mer would see considerable lack of employment for 
labor, especially railroad labor, in an interview this 
week declared that his prediction had been made 
good, and that he looked for thousands more workers 
to lose their places before industry revived to any 
appreciable extent. He explained his theory as fol- 
lows: 


The right proportion between people who are producing 
and those who consume has not been maintained. While 
recent years have seen an increase of hundreds of thousands 
of employes engaged in industrial enterprises, there has 
been a decrease in the number of men tilling the soil. 

There is no railroad building now. Maintenance work on 
the existing lines does not furnish enough business to keep 
the manufacturing companies going. In consequence, there 
are many men idle. There was less than half what may be 
called a normal amount of construction work last year. 

There is no need for more railroad facilities, taking the 
country as a whole. Our lines, for instance, are capable of 
carrying a great deal more traffic. 


The decrease in the number of men employed in 
tilling the soil would scarcely seem to be very great 
if we take into consideration the fact that our annual 
out-turn of products of the soil and cattle is shown 
to be on the increase; at least the acreage devoted 
to agriculture is constantly mounting. Undoubtedly 
there has been a tendency among farm workers to 
shift to the cities, and the sons and daughters of the 


farmers are ever eager to hurry to the urban centers. 
We would be in a real dilemma were it not for the 
fact that foreigners are constantly arriving to take 
the places left vacant by the native Americans. It 
is possible that the drift toward the cities and the 
consequent increase in manufacturing and industrial 
enterprises has been overdone; but these things adjust 
themselves in the end without any artificial inter- 
ference. When farm workers learn that the cities 
are too crowded and employment is not to be had 
there, they will drift back to their old occupations, 
and they will probably take with them many indus- 
trial workers who find the industrial conditions in 
the big manufacturing centers too rigorous and the 
compensation too meagre. 

The heavy rise in the price of land, both urban 
and agricultural, and the enormous increase in the 
production of gold are other factors which have 
forced up the prices of all necessities and brought 
about the food riots in France and the industrial 
disturbances in Great Britain. Mr. Hill is probably 
right in his contention that more thousands than are 
already out of work will be forced into idleness, and, 
this being the case, what folly it is on the part of 
the heads of the Federation of Labor to demand more 
wages now when the tendency is all the other. way 
and toward an increase in idleness. There has been 
noted in the last few days a partial realization on 
the part of the union heads of the seriousness of 
the crisis they have threatened to force; and it would 
seem that the hesitation now manifested to rush 
matters and give the fatal order to strike is the 
first real sign that the union leaders have been bluff- 
ing in order to conceal the real weakness of their 
own position. 

There is just one argument which labor has on its 
side in its demand for more pay, and that is the 
recent tendency toward a higher cost of the neces- 
sities of life. If such prices were to break sharply 
at an early date, however, union labor wouldn’t have 
a single leg to stand on or argument left. Neverthe- 
less, as Mr. Hill points out, the supply of labor ex- 
ceeds the demand, and with such a condition con- 
fronting it labor can no more demand an increase in 
compensation than water can be made to run uphill. 


RATE DISCRIMINATION. 
Mayor Gaynor’s Charges a Warning to All—Public Opin- 
ion a Powerful Factor. 


Mayor William J. Gaynor of New York City spoke 
the truth as has no other public man recently when, 
in addressing an audience of Pennsylvania farmers 
the other day, he said: 


The trouble in this country has not been excessive freight 
rates. The trouble has been that the railroads have as- 
sumed to give favorite rates to a few people. That has been 
the trouble. And so far as I had any advice to give when 
that matter was rife in Washington, I stated to the then 
President, who consulted me about it, not to try to lower 
rates too much, but to have it established that no man 
could have his freight carried except at the same rate that 
every other man pays. 

And it is my belief that all of the trusts in the country 
were built up on favoritism in freight rates. You would 
just as leave compete in your line with any man, but if he 
can have his commodity carried to market at one-third less 
than you are paying or one-half less, why all you can do 
is to throw up your hands and sell out your business and 
quit. Now, the government is doing all it can to stop that. 
Some people are easily deceived and believe it all has been 
stopped. I am not quite so credulous as that. In fact, I 
happen to know that it has not been stopped. But in the 
course of time, I suppose, we will stop it some way or an- 
other. The people of the country will stop it. 
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It is quite true that, counting the service given by 
the carriers, freight rates are not and have not, been 
excessive. The rate on a barrel of flour from Min- 
neapolis mills to New York City, for instance, is 
less than 50 cents. The rate on steel shipments from 
Pittsburgh and Buffalo to the seaboard are also cor- 
respondingly low; but these rates are not, or at least 
until recently were not, the same to the smaller as 
to the larger producers. The big steel combination 
was favored. It is the discrimination in rates and 
not the rate itself which causes the trouble. Mayor 
Gaynor says he knows that rate discrimination has 
not ceased, and we are inclined to agree with him. 
Somehow or other the big corporations manage to 
devise new means of dodging the law and the orders 
of the Interstate Commerce Commission; but this 
cannot be done habitually, because public opinion is 
already aroused to a pretty high pitch against such 
unfair practices, and, if the rule of one rate to all 
and no favors is not restored, there will be renewed 
agitation and attacks on the carriers which will hurt 
their credit, if it does not diminish their revenues. 
A demand for a spirit of fair play is abroad; its evi- 
dence is to be found in the breaking up of two big 
trusts, and there will be further dissolutions if the 
warnings already given are unheeded. 


A VAST FUND OF IDLE CAPITAL. 


Investment Circles Believe the Timidity Recently In 
Evidence Will Soon Pass Away. 


Investment circles and representatives of bond houses 
which keep in close touch with the holders of capital, 
quite generally remark upon the evidence, that has come 
to them from salesmen and personal observation, of a 
vast accumulation of funds now awaiting investment. 
They say that this idle capital is not being held back 
merely because the holders have been away for the sum- 
mer, and have not had the opportunity to place it, but 
that the capital began to accumulate the first of the year 
and only a small percentage has since been put into 
actual investments. So large is this accumulated fund 
that some experts in bond market conditions declare that 
it is of abnormal proportions. They point out that the 
entire period that has elapsed since the first of the year 
has never been free from some matter or another of a 
disturbing nature, and that this has made investors rela- 
tively the more cautious. 

But caution is sometimes greatly overdone, and these 
same watchers of investment conditions say they are now 
able to see clearly a state of restlessness of these holders 
over the cash that is earning little or nothing, and that 
they are eager tc buy something. Almost every letter 
bankers and brekers and bond men receive in which 
advice is asked, make the declaration, in one form or 
another, that the writer is anxious to invest, and they 
want to know if, in the opinion of their bankers agita- 


tion and a general unrest that seems to be In the air has 
toned down. 

‘TI have $45,000 I have kept out of investment for 8 
months,” *writes one wealthy woman to a New York banking 
house, “and I’ve about made up my mind that I want to 
buy some good bonds in spite of what some of my friends 
have been telling me about holding off a little longer. I've 
read about a war in Europe and poor crops and all sorts 
of disturbing things until I don’t get scared any more.” 

Another investor, this one a man, thinks all the bad 
things, and “even a Democratic President after next 
year” have been discounted and he is ready to buy. The 
tone of many letters is still pessimistic, but all the in- 
Quirers are looking for encouragement. Some of the 
scared ones are buying 3 per cent. Government bonds, 
while others think only the highest grade of first mort- 
gage railroad bonds is safe from something they know 
hot what. Running through all the correspondence of 


these investors is, however, the main thought of putting 
their idle capital at work. This is a very encouraging 
sign that the near future will witness a general release 
of these idle funds, and anticipating it not a few bond 
houses which did not unduly load up on bonds last 
Spring are buying bonds now. Institutions and syndi- 
cates are filling these demands, and some of them are 
selling their holdings at less than the prices of the 
original offerings. 

Just when this big fund of idle capital will make a 
general move toward investments, bond dealers are not 
quite clear. It is not general now, a mere “nibbling” 
being in evidence. The next two months, dealers say, 
will demonstrate just what proportion will come to the 
market for investment securities and what will go else- 
where. They think, however, that the average investor 
is now hardened to “calamity” talk and that it will take 
something more than a repetition of the old stories to 
scare him away. For that reason a good investment 
demand, in contrast to the rather indifferent business of 
the last six months is looked for the balance of the year. 


AMERICAN AND BRITISH SECURITIES. 

The London Economist’s Argument in Favor of the 

Latter a Somewhat Belated One. 

The London “Economist,” in a lengthy comparison of 
British and American stocks, decides that the British in- 
vestor will fare better if he sticks to home securities. The 
situation must be indeed desperate when this financial 
organ of British investors deem the situation sufficiently 
ominous to openly caution Englishmen against shifting 
their holdings to foreign shares. In other words, the 
scare in England must have been so formidable as to 
arouse in the minds of investors there the question 
whether it would not be to their interest to get out of 
securities with which they have been familiar all their 
lives and go into the more volatile issues put out in a 
foreign land. The “Economist” draws this gloomy pic- 
ture of conditions in the country: 

In both these markets there has been a considerable de- 
cline of late as compared with the highest prices of the 
year, but there has been no such opportunity in the Am- 
erican railway market as that which occurred in the last 
week of July, 1910, when Union Pacifics sold down to 152% 
in Wall Street and Steel common to 61%. Yet at this time 
last year the wheat crop of the United States was turning 
out much better than had been expected, and a bumper 
maize crop was confidently and correctly anticipated. Now 
with higher prices than last year the cereal crops are very 
disappointing, and it is far too soon to count upon the hopes 
of a very good cotton crop being realized. Meanwhile the 
number of unemployed in the industrial districts of the 
United States is very large, and has been rising during the 
last few weeks. Many cotton mills have been closed down, 
the woolen trade is in a state of depression and the steel 
business appears to be on the down grade. Among the 
working classes of the United States there seems to be 
widespread discontent, and we notice that some of the 
Wall Street writers are insisting upon the probability, or at 
least the possibility, of a general railway strike. * * * The 
market is not now specially tempting as compared with 
last year. 

The “Economist” then prints two lists of leading se- 
curities of both nations, giving the prices of August 23, 
this year, and the prices for the same stocks on the same 
date one year ago. These figures show about the same 
average decline in American and British shares as in the 
home security list, but the ‘““Economist” declares that the 
home securities are in a much more favorable position 
than Americans because British trade is reviving while 
that in the United States is falling off. All that can be 
said about this argument is that the British writer must 
have been absorbing some aged figures with respect to 
our “falling” trade. Despite some rather disappointing 
crop totals, we find that the total of idle cars in the 
United States is less than in several years, that the 
crops have gone back little since August, with the ex- 
ception of the cotton crop, and that will still be almost 
a record breaker from all accounts, the cotton mills are 
reopened with full forces, the steel and iron trade has 
had a gratifying reawakening under the stimulus of 
lower prices, money is easy and the banking position not 
at all disturbing, while the labor troubles that have 
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been threatening have been discounted or are in a fair 
way to be adjusted. It is true that there has been a 
great deal of unrest and political agitation, but it has 
not disturbed the values of our Government securities 
one iota, while British Consols have gone to their low- 
est record in over 80 years. Moreover, we are not on 
the point of abolishing our Senate, while the House of 
Lords in England is being shaken to its very ancient 
foundations and socialistic experiments have seized on 
the British Cabinet to such an extent that British capi- 
tal has been fleeing incontinently for a twelve month. 
With all we have to perplex us we must respectively dis- 
sent from the ‘‘Economist’s’” jaundiced view of us and 
say that its review of conditions here serves only to 
bring closer into the limelight the semi-revolutionary 
changes that are now taking place in Great Britain and 
which may in the end severely test the stability of Brit- 
ish institutions. 


GERMANY’S BOOM AND THE AFTERMATH. 

Imperial Germany has in the last year been in the 
midst of an industrial stock market boom which is just 
beginning to tire. Visitors to Germany have remarked 
on returning at the wonderful expansion that has taken 
place in all lines of Germany industry. Internal com- 
merce and Colonial trade have alike expanded and the 
result has been that Germany has had to enlist the aid 
of outside capital, including French money and loans 
from the United States. The serious aspect of the Mor- 
occo affair gave the boom its first chill and then the 
heavy calling of French loans placed in the German cap- 
ital was a second shock. A third was the revelation of 
an over-boomed steel and iron market and the fact that 
many of the speculators who had been riding on the 
crest of the industrial wave had been plunging in Amer- 
ican and Canadian stocks. It was largely their buying 
which shot Canadian Pacific up to its high record price 
only a few weeks ago and they were also heavy buyers 
of our Steel stocks, which had such a severe break in 
August. Many of these Berlin speculators suffered se- 
vere losses and some of them committed suicide. Now 
we hear of runs on the banks in some of the interior 
German cities, this being due to the war scare. When a 
country like Germany, in the full flush of an industrial, 
commercial and financial boom, indulges lightly in threats 
of a military clash, the result is bound to be such as we 
have just witnessed. If it goes no further than a big 
seare on the markets and a fright among the bankers, 
the German nation will be lucky. 


SHIFTING THE TRADE ROUTES. 
Marked Significance of the Formation of a New Atlantic- 
Pacific Steamship Company. 

The incorporation at Trenton, N. J., of a $15,000,000 
steamship company for the building and operation of a 
fleet of fifteen modern and fast steamships between At- 
lantic and Pacific ports via the Panama Canal, is of 
marked significance in that it heralds unmistakably the 
near approach of a new and formidable competitor of 
the transcontinental lines. Moreover, the incorporation 
of the new company proves the astuteness of the cap- 
tains of finance in preparing for just such rivalry by the 
race that has been on for two years or more to get con- 
trol of north and south roads and put them under the 
direction of one or the other of the big trunk companies. 

As was pointed out in The Financial World many 
months ago, the Hawley interests, the Harriman system 
of roads and the Hill lines and the Atchison had all of 
them early realized the real field of the future for the 
battle of commercial supremacy and by the formation 
either of alliances or outright purchases of other lines, 
had secured extensions to Gulf of Mexico ports in order 
to be ready for the big jump in trade which the opening 
of the Canal would surely bring to these lines traversing 
the country from North to South. 

With these lines in their control, the big trunk sys- 
tems will have a chance to compete with this new com- 
pany and it will be a test of giants that will be made. 


The all-water route from Atlantic ports to Pacific ports by 
way of the Canal will certainly take away a great deal 
of transcontinental business now handled by the big cross- 
country lines, but the trade toward the Gulf over the 
North and South routes should increase and put the new 
steamship line and others to come after them on their 
mettle, especially as the railroad companies will un- 
doubtedly control steamship lines of their own from 
Southern ports. When the readjustment in trade is 
finally brought about it is not unlikely that the Atlantic- 
Pacific trade now cared for mainly by the land trans- 
portation lines will prove to have been largely reduced. 

It is a serious dilemma the transcontinental lines are 
facing and that is why, without question, the Harriman 
lines are stripping for the contest by laying off men 
wherever possible and preparing to resist a strike of em- 
ployes to the last. Not alone to a general decrease in 
trade must this latest move in railway economies be at- 
tributed. That is undoubtedly one largely influencing 
the managements, but undoubtedly they are taking a 
long view of the future and preparing seriously to meet 
the newer and in many respects puzzling conditions. The 
Canal will be opened in 1913, and barely one year is 
hardly more than sufficient time in which to meet such 
radical changes as the Canal will bring in the whole trade 
system of the United States. 


THE SIGNIFICANCE OF THE PENNY. 

After turning up their noses for years at the idea of 
using so small a sum as One penny in their daily trading, 
the merchants of Salt Lake, Utah, have been forced to 
recognize the humble copper cent because frugal house- 
wives have said so. ‘‘Save the pennies and the dollars 
will take care of themselves’”’ has been a cardinal virtue 
practised in many frugal American homes, but the West 
hac never been able to get down to the importance that 
really lies in the use of pennies. Too many big things 
have probably occupied the great and growing, broad 
and generous West, but now the situation is different. 
The West is becoming settled and quite staid in some 
sections. It even is not unacquainted with the big sky- 
scraper and the stock broker and high financier. So in 
the march of the star of empire westward the penny has 
now a prominent place. This is a good sign, by all odds. 
He who does not despise a penny will hardly die in a 
Pauper’s grave and should the nation as a whole begin to 
save its pennies, it would not be long ere the capital 
available for enterprise and opportunity would be more 
abundant than since a decade ago when gilt-edged bonds 
sold on a 3 and a 3% per cent. basis. France is a nation 


of penny savers and it has at times, as a result, been able 
to finance half the enterprises of the civilized world. 
We should never despise the humble penny or minimize 
the power and potentiality for great things that lie be- 
hind it. 


“Great oaks from little acorns grow.” 
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*¥*HE sponsorship of a conservative banking 

house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The end of what is generally regarded as the summer 
vacation found the bond market somewhat qull and spir- 
itless, but during the present week, with the return of 
many financiers and investors to business duties in the 
city, there has been a resumption of inquiry and a con- 
siderably larger volume of buying than bond houses had 
dared hope for. First of the month lists of bonds have 
produced Many inquiries and not a little buying both 
from institutions and individuals. Salesmen also report 
a better reception and greater interest on the part of 
would-be buyers. As reported last week those houses 
which are not loaded up with unsold blocks of bonds 
have been good buyers as they are now able to see a fair 
business in prospect. 

Not all bond houses, however, report business good. 
Some are openly bearish in their prognostications and 
base their pessimism on the known congested conditions 
that exist in certain quarters. Bonds brought out so 
freely last Spring have not been well distributed and 
those who look for lower prices generally are figuring 
that much of the stuff that dealers have not been able to 
distribute is hanging over the market as a menance to any 
substantial rise. They are also skeptical of industrial 
conditions and believe that since capital has to take 
greater risks in periods of reaction, capital will demand 
greater returns than it has heretofore received. These 
observers say that some well known railroad issues now 
selling on a 4.20 basis, must return a better yield than 
that to attract buyers. The continued strength in com- 
modity prices and a stubborn holding of the high cost of 
living are other arguments brought to bear by the pes- 
simists in support of their belief that lower prices must 
prevail for bonds before any substantial improvement 
can be expected. 

The demand for bonds is not for all of one class. Many 
investors are disposed to mix their purchases, distribut- 
ing their orders in equal proportion among industrial, 
railroad and public utility issues so that the average re- 
turn will run from 4.75 to 5.25 per cent. 





STEEL CORPORATION TARGET OF POLITICS. 


The reports that the Stee] Trust has done a large busi- 
ress in August, and that the tonnage of unfilled orders 
at the close of last month will show a fair increase, are 
probably correct. But a large business is not always a 
good and profitable business. The improvement in the 
output has been due partly to price cutting in order to 
stimulate consumption, and partly to exports, which are 
understood to be large. The best profits come from or- 
ders for rails from the railroads, but this department 
fails to show improvement. The last eleven months’ rail 
orders for all steel companies amount to about 2,000,000 
tons only, while normal years mean orders for 3,400,000 
tons. Not until the rail orders begin to grow will the 
fear pass away that the Steel Trust may not be able to 
maintain its common stock on a 5 per cent. basis. 

The future of the Trust will also remain clouded as 
long as the Congressional investigation is held open. For 
vears the Democrats have claimed that the Republican 
party was in too close affiliation with the Steel Trust, and 
now that they control the lower House of Congress, they 
will try as far as their power and intelligence will en- 
able them, to prove the correctness of their charges. 
Until the close of the next Presidential election, the Steel 
Trust will remain the target of politics. The Depart- 
ment of Justice may also begin to harrass the Steel Cor- 
poration. It cannot be assumed that the Steel Trust will 
enjoy happy days in the next twelve months, and for this 
reason many stockholders may think it wiser to get out 
of it and stay out until the clouds pass by. The stock 
went to a new low price for the year toward the last of 
the week and the bear pressure was very heavy. Many 
stop loss orders were caught. Supporting orders are in 
evidence at the lower levels. 








N these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 
Chicago, Ill. 





Albany, N. Y. Boston, Mass. 























FOR SALE 


American Gas & Electric Co. Preferred 
Indianapolis Gas Co. Stock 
International Nickel Co. Common 


Cleveland Electric Illuminating Common 
Indiana Lighting Co. Ist 4s 
Niagara Falls Power Co. Ist 5s 1932 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 

















FE, deal in the underlying 
bonds of systems whose 
securities are legal for N. Y. 
State savings banks, and respect- 
fully solicit offerings of same. 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











The Investment — Il. 
Banking House — ‘88S 


You can buy from us safe first mortgage bonds 
yielding from 5% to 5.75%. 

You can open a checking account, receiving interest 
on daily balances. 

You can ask us to suggest exchanges or effect pos- 
sible sales of unsatisfactory securities you may hold. 

On request we will send you reports on your hold- 
ings and general information on financial subjects. 

Ask for group 2-A of circulars and leaflets 
(To be continued) 


P>W*BRODKS © CO, 


Boston NEW YORK Augusta 
70 State Street 115 Broadway Maine 


ALFRED MESTRE & CO. 


BANKERS 
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PUBLIC UTILITIES 


THE 6 PER CENT. TRACTION BOND. 


One wonders, in recalling the many disastrous ven- 
tures investors have had in mining, oil and get-rich-quick 
securities, that the average man, in seeking an invest- 
ment that will be safe, does not look more carefully 
into many traction propositions which give a yield of 
6 per cent. or even in excess of that, as we pointed out 
in our review of the properties and securities of the 
Lindell Railway Company of St. Louis, in our issue of 
Aug. 19. A six per cent. bond, is of course, not consid- 
ered in the class with gilt edged bonds, but how infinitely 
better they are and more stable in price than the many 
oil stocks, mining stocks, and unlisted industrial securi- 
ties, which sell on a six per cent. basis or probably a 
little better. We have often called attention to trac- 
tion bonds giving a yield of 5.25 to 5.75 per cent. that 
are sound securities, with long term franchises and good 
earning power back of them. 

Recently a small traction line in the state of Iowa, 
the Albia Interurban Railway Company, succeeded in 
financing its needs for an extension of its lines some 
8% miles by coming to New York bankers and selling 
a block of first mortgage 6 per cent. gold bonds on a 
basis which enabled the bankers to offer these bonds to 
investors to net 6 per cent. on the investment. These 
bonds were issued in denominations of $100, $500 and 
$1,000. The company was able to show that it not only 
owns and operates the street railway lines of Albia and 
vicinity but the electric light, power and steam-heating 
plants and has a 10 year contract for the street lighting 
and city water pumping. Its franchise extends for 25 
years, or well beyond the life of the bonds. The new 
capital is for an extension to Buxton, Ia., which has a 
population of 6,000. Earnings for the last two fiscal 
years ended May 30, are as follows: 














1911 1910 Increase. 
Gross Earnings .......... $61,907.00 $56,933.46 $4,973.54 
Operating Exps. and Taxes 36,704.58 36,417.61 286.97 
Blet TROPMOMBS 2 ccccccsccce $25,202.42 $20,515.85 4,686.57 
Interest on Bonds ...... 9,720.00 9,750.00 30.00 
NO se cisgnnencnddeeee $15,482.42 $10,765.85 4,716.57 
Other Charges ....... we 2,625.00 903.00 1,722.00 
PD cn ddvdcsceecrnucwe $12,857.42 $9,862.85 2,994.57 


A six per cent. bond, based on properties in a new 
and growing community, where good surplus earnings 
over all charges can be shown, ought not to be looked 


on with suspicion because the yield is seemingly large. . 


The yield is quite normal, considering all the surround- 
ing circumstances and local industries and other borrow- 
ers readily pay such rates and even higher for the use 
of capital. 


BEEBE INTERESTS OPEN NEW TRACTION LINE. 


The Beebe interests, which control the Rochester, 
Syracuse & Eastern system of traction lines in Central 
and Western New York, have opened a new link from 
Syracuse to Oswego, and the Beebe system is now op- 
erating a system of electric railroad lines covering a 
wide territory and having a trackage in excess of 400 
miles. Slowly but surely the entire region along the 
Great Lakes has been brought into the sphere of the in- 
fluence of great traction systems, and electric trains 
are now operated on both night and day schedules, with 
parlor cars, dining cars and in some cases sleeping cars. 
In short the electric traction lines the last few years have 
revolutionized travel not only for short distances but 
for considerable stretches which only the steam trains 
were able to cover a few years ago. The Beebe system 
has had a growth like that of the Illinois Traction Com- 
pany, the Lake Shore Electric in Ohio, and the Indian- 
apolis-Columbus line, and further extensions are now 
under consideration in the section north of Syracuse. 
The companies in the system are the Rochester, Syracuse 
& Eastern, the main line, the Buffalo, Lockport & Roch- 
ester Ry., the Syracuse, Lake Shore & Northern, Auburn 
& Syracuse Electric Ry., Auburn & Northern Electric, 





To Yield 514% 
Earnings 244 Times Bond Interest 


We offer the First and Refunding 
Mortgage Bonds of a Public Utility 
Corporation serving an important 
and rapidly growing community in 
the middle West. Gross and net 
earnings have shown increases each 
year for 5 years. 


Circular on request 


N. W. Halsey & Co 


49 Wall Street New York 
Philadelphia Sen Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


Chicago 

















40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and specializing in 
FIRST MORTGAGE REAL ESTATE BONDS on centrally located, im- 
proved properties in CHICAGO, solicit the patronage of Investors who are 
seeking conservative investment at the best rate of interest consistent with 
absolute safety. 


Write today for particulars 
S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 


Ask for Special Circular No. 3 
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Syracuse & South Bay Electric, Newark & Marion Ry., 
Sagamore Navigation Company and the Skaneateles Lake 
Transportation Co. 

The following is a compilation of the passenger re- 
ceipts for the first six months of the present year, with 
comparisons with the same period in 1910: 


PASSENGER RECEIPTS. 








1911. 1910. Increase. % Inc. 

January .... $45,177.94 $37,861.82 $7,516.12 19% 
February ... 40,384.25 32,712.18 7,672.07 237) 
March ...... 47,687.87 42,727.64 4,960.23 11.6% 
Ba oeecacs 51,181.46 42'557.72 8'623.74 22.6% 
gee epagibalehs 57,818.29 49,012.83 8'805.46 17.8% 
See. Sepa 58,499.86 48,952.43 9,547.43 19.5% 
$300,749.67 $253,824.62 $46,925.05 18.5% 


AMERICAN CITIES COMPANY’S PROSPECTS. 

A circular has been prepared and sent out by the in- 
terests identified with the recently incorporated Amer- 
ican Cities Company giving some idea of the future earn- 
ings of the subsidiary companies just taken over by the 
American Cities Co., which latter company is capitalized 
at $60,000,000, with $20,514,200 cumulative 6 per cent. 
preferred stock and $16,250,600 common stock outstand- 
ing. In addition there is outstanding $10,000,000 col- 
lateral trust bonds, while $1,000,000 bonds re- 
main in the treasury for the acquisition of additional 
property. These bonds bear interest at the rate of 5 
per cent. for six years and 6 per cent. thereafter. The 
American Cities company owns about 87 per cent. of the 
total capital stock of the subsidiaries, with the excep- 
tion of the New Orleans Railway & Lighting company, 
of which the company owns about 93 per cent. The 
other companies are the chief companies operating the 
electric street railways and the electric lighting or gas 
properties in New Orleans, Birmingham, Ala., Little 
Rock, Ark., Knoxville, Tenn., and Houston, Tex. and the 
street railway system of Memphis, Tenn., is also con- 
trolled by the American Cities Company. The preferred 
stock is now being offered at par and the accumulated 
dividend, together with 50 per cent. of common stock as 
a bonus. The reports of the combined earnings of the 
subsidiaries for the fiscal year ended June 30 show, after 
the payment of all charges for operation, preferred stock 
dividend and $500,000 interest on the $10,000,000 col- 
lateral bonds, a surplus of $430,742, or at the rate of 
2.65 per cent. on the $16,250,600 common outstanding. 
Based upon the ratio of growth of these companies in 
the past, the surplus available for the common stock will 
be, it is estimated as follows: 1912, $644,634, or 3.97 
per cent; 1913, $967,473, or 5.95 per cent. and 1914, 
$1,231,662, or 7.58 per cent. 


WESTINGHOUSE ELECTRIC’S OUTLOOK. 

This company is still doing business at a rate of 80 
per cent. of the volume coming in at the same period in 
1910. All electrical companies are still doing well. 
This is an industry liable to suffer the least from a trade 
depression such as usually takes place in times of threat- 
ening tariff reductions, unfavorable political conditions 
and an impending presidential election. What close ob- 
servers think of the outlook for the shareholders of the 
Westinghouse Electric & Manufacturing Co. is shown 
by the following reply of the Boston News Bureau to a 
stockholder, who bought his shares at 80 and had under 
consideration an exchange of his stock into that of the 
American Smelting & Refining Co.: 

We believe you will eventually make more money by hold- 
ing Westinghouse bought at above 80 than by exchanging 
it for Smelting common. The task of whipping Westing- 
house Electric into shape to show a consistent earning power 
for its stockholders is nearing completion. None will dis- 
pute the assertion that it is poor business to carry an asset 
in the balance sheet as worth $2 when it is really worth but 
$1. This concisely explains the “out” in the past Westing- 
house situation. When the $6,000,000 patent account and the 
foreign investment account have been written down several 
millions more, then common stock dividends of not only 
4 per cent., but in time 8 per cent., will be safe and con- 
servative. In short, we think that Westinghouse offers po- 
tentialities which warrant your sticking to your investment. 
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APPRAISALS 


In view of changed conditions, investors nay 
desire to reappraise their securities, having in 
mind larger income yields without impairing the 
safety of their principal. We offer our long ex- 
perience as appraisers of bond values. Address 


SEESSELBERG & BANIGAN 


35 Wall St. — Tel. 6525-6526 Hanover New York City 


—+ 




















Telephone : 3155 Rector Cable : “Orientment.” 


CHAS. H. JONES & CO. 
Municipal, Railroad and Corporation Bonds 


« 20 Broad Street, New York 
We maintaia an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Waleed Seoply Companion. 
If interested write for our quotation sheeg ‘‘W'? 


WATERMAN & CO. 


New York Stock E: 
Members { NEw oir Ganck, Bachanwe 
67 Exchange Place, NEW YORK 


Circular Lette a: ill be sent 
‘Describing 1 urning Points in the Market Mit, equest 











We own and offer a first mortgage bond 
yielding over 5 per cent., secured by real 
estate valued largely in excess of out- 
standing bonds. Earnings of Company 
over four times interest charges. The un- 
secured paper of this Company is readily 
bought by fash throughout the country. 


KNAUTH, NACHOD & KUHNE 
15 William St. BANKERS New York City 











IF A EUROPEAN WAR SHOULD COME, 
A Bull Point on the United States, Leading Banker Says 
—Just What Might Happen. 

A leading New York banker, discussing the possibility 
of a triangular war involving England, Germany and 
France, speaking of its possible effects on this country 
had this to say to a Financial World representative: 


I cannot for the life of me understand why people who 
own securities, pick up their newspapers in the morning and 
look in dread of news stating that the peace of Europe has 
been broken over the Morocco affair. Undoubtedly the ap- 
proach of a clash between Germany and France, and the 
subsequent intrusion of England into the muss, would pro- 
voke some considerable selling of American securities held 
abroad, but that would be all over with by the time actual 
hostilities broke out and thereafter the demand for things 
we have to sell to Europe would be increased enormously. 
We couldn't begin to fill the orders for meats and the man- 
ufacturing trade of both Germany and France would be so 
disturbed that they would have to come to us for what they 
wanted. The worst part would come when England became 
involved because England, if she destroyed or crippled Ger- 
many’s navy, would blockade Germany’s ports and we would 
then be unable to get into Germany with our goods except 
at great risk. We would have to be very particular not to 
disturb the sensibilities of the people of either of the three 
countries involved but all in all, we have so much of the 
things they would want that I believe a war in Europe in- 
volving the three powers would really be a bull point with 
us. Of course we do not want to see a conflict, it would 
mean a fearful loss of blood and treasure, but Americans 
ought not to shiver every time a European war cloud ap- 
pears. 


We believe it is true in part what our banker inform- 
ant says about the exaggerated notion investors entertain 
with respect to the effect on this country marketwise a 
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big war would have. For a short period, no doubt, a 
conflict of the three leading nations would stimulate our 
trade with them, but in the end exhaustion of the three 
nations which comes with all wars, would really cause 
our trade to languish and if the struggle were main- 
tained for any great length of time, we would certainly 
feel its effects seriously. The nations of the earth are 
bound by closer and more mutual ties now than ever 
before, and the injury of one is bound to reflect itself 
later on in the concerns of all the others. Our trade 
with Japan has never since been as good as it was be- 
fore the war with Russia because Japan is still struggling 
with the great burdens she imposed on herself to finance 
the war and she is that much poorer as a customer. Per- 
haps, after all, the American holder of securities has 
reason to feel timid over the prospects of a European 
conflict. 


A GLIMPSE INTO WESTERN PACIFIC. 

When Will This Venture Become Self-Supporting? 

The Western Pacific, the new Gould transcontinental 
line, has, although in operation almost 18 months, not 
yet published a report or even a meager statement of 
its earning capacity, but the last annual report of the 
Denver & Rio Grande, the parental company, which has 
guaranteed both principal and interest of the $50,000,- 
000 first mortgage bonds of the Western Pacific, af- 
fords some idea of the earnings of the new line. Ac- 
cording to that report it has cost $73,027,955 to build 
the railroad; as about $45,000,000 has been raised by the 
sale of the $50,000,000 first mortgage bonds, whose 
present market price is about 91, the Denver & Rio 
Grande had to supply the balance of about $28,000,000, 
for which it has received $25,000,000 second mortgage 
bonds, which it now carries on its books at a valuation 
of $18,750,000, and $50,000,000 stock, which it carries 
on its books at a valuation of $4,284,952. This means 
a price of a fraction of over $8 per share, the same shares 
which on the New York open market are quoted at $15, 
and two years ago were quoted at $35. In addition the 
Denver & Rio Grande advanced last year $1,650,139, of 
which $1,248,125 was for bond interest, and $402,014 
to meet a deficiency in construction requirements. This 
shows that, in addition to the millions the Denver & Rio 
Grande has invested in inferior securities of the West- 
ern Pacific, it has also become a large creditor of the 
road and will have to continue to advance more money, 
for it does not look as if the Western Pacific would be- 
come self-supporting at an early date. The advance of 
$1,248,125 for interest on the first mortgage bonds, 
which require $2,500,000, does not mean that the bal- 
ance has been earned by the Western Pacific. It prob- 
ably came from the construction account. It is claimed 
that at the present gross earnings of the new line vary 
between $450,000 and $490,900 per month, and the net 
earnings between $115,000 and $125,000. Even at a 
rate of $125,000 net, this means only $1,500,000 a year, 
while the interest on the first mortgage requires $2,500,- 
000. The new road also suffered greatly from severe 
rains, storms and disastrous floods last year, which have 
caused the system substantial loss. 

It does not appear then that the Western Pacific will 
very soon become self-supporting. Rather will the road 
remain for some years a heavy burden on the Denver & 
Rio Grande, and sap its treasury to a dangerous extent. 
Bond dealers have in the last three years distributed 
quite large blocks of the first mortgage bonds among in- 
vestors at prices from 98 down to 88. At present the 
holders of these bonds cannot claim that they feel elated 
over their investment. 


PULLMAN CO. RUNS WITH REDUCED FORCE. 
This great equipment company is at present employing 
only 6,000 men. When business is good, it usually em- 
ploys 14,000. This reduction in help which has been 
going on for months speaks sufficiently of the condition 
of the equipment industry and explains why the stock 
is weak and selling around 155. 


& Charles 


es Members New York Stock Exchauge 


111 BROADWAY, NEW YORK . 
Telephone Call: 420 Rector 


Open MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Oanada 





MoNnTGOMERY, CLOTHIER & I’YLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 


$25,000 
Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 Callable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 Mit st., Boston 
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all fix ulars upon application to 
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Successors to MASON, LEWIS & CO., BANKERS 
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Bonds to Yield 52% 


Legal for Rhode Island Savings Banks. 
Secured on Gas and Electric Property. 
Earning 2% times interest charges. 


Write for detailed information. 


Send for our circular describing 6% bonds of 
Railway, Lighting & Power Company at par 
and interest. Earning three times bond interest. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
NEW YORK 
Wall and Broad Streets 


CINCINNATI 
First Nat. Bank Bldg. 
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ACTIVE LISTED BONDS 





SOME LOW PRICED RAILROAD 4 PER CENTS. 


Chicago, Rock Island & Pacific Collateral 4s..... 72% 
Chicago Great Western ist Mortgage 4s......... 84 
Colorado Midland First Mortgage 4s............ 61 
Erie Convertible 4s, Series A.........ccceceees 81 
Erie Convertible 4s, Series B..............00-. 7444 
CO ey eee rd er ree rr 69 
Minneapolis & St. Louis Ref. 4s................ 74 
Southern Railway Development 4s.............. 71 


CHICAGO GREAT WESTERN FIRST 4s, 

Under the reorganization plan this railroad is author- 
ized to issue $75,000,000 first mortgage bonds to mature 
in September, 1959. When the reorganization of the 
former bankrupt company was effected, $18,500,000 
were sold to the Morgan syndicate which financed the 
reorganization, while $10,000,000 are available for re- 
habilitation, additions and betterments as required. There 
are also $18,232,000 reserved to retire the bonds of the 
Mason City & Fort Dodge Railroad and the Wisconsin, 
Minnesota & Pacific railroad. Since the reorganization 
took place the railroad has not been able to show 
very encouraging results. In the last fiscal year only 
2% per cent. was earned on the $50,000,000 preferred 
stock. It will take time to demonstrate the safety of 
these bonds, which on July 22, 1910, sold as high as 
87%. Since then they have gradually gone down until 
the price struck 83% last week. As the railroad is not 
doing as well as expected and the mortgage is not a 
closed one and additional bonds can be issued as con- 
ditions may require, the bond is still selling high. A 
price of around 80 would appear attractive. It is be- 
lieved that one of the great western systems will some 
day gobble up this struggling property. 


COLORADO MIDLAND FIRST 4s. 


This first mortgage bond, of a total issue of $9,405,- 
000, sold as high as 87% on April 13, 1909, but had 
dropped to 61 on September 1, 1911. The last three 
years have been extremely poor ones for the railroad, 
and it has been unable to earn the fixed charges. The 
Denver & Rio Grande and the Colorado Southern Rail- 
way Co. jointly control the property by stock ownership. 
It seems that these two railroads had to come to the 
assistance of the Colorado Midland to enable it to meet 
its fixed charges. Whether they will continue to do so 
for any length of time is questionable, especially as the 
Denver & Rio Grande is itself not in a very prosperous 
condition. A price of 61 for a first mortgage bond is in 
itself a danger signal. 


ERIE CONVERTIBLE 4s, SERIES A AND B. 


These bonds which are actually only notes, as there 
is no specified security back of them, are purely specula- 
tive. In 1903 a convertible bond issue of $50,000,000 
was created and $10,000,000 styled Series A were issued. 
They are convertible into common stock at 50 for the 
latter between April 1, 1905, and April 1, 1915. In 
September, 1905, an additional $10,000,000 were issued, 
styled Series B and made convertible into common stock 
at 60 for the latter from October 1, 1907, to October 1, 
1917. When in the spring of 1908 it looked as if the 
railroad would have to go into receivers’ hands, which, 
however, was avoided by Mr. E. H. Harriman, who ad- 
vanced six million dollars to meet maturing notes, the 
Series A bonds dropped to 44 and the Series B bonds to 
40. Owing to the splendid improvement in the earnings 
on the Erie, Series A advanced and sold at 90 on 
July 7, 1911, and Series B sold up to 80 on July 11, 
1911. The slump in the market which started last month 
depressed Series A to 81 and Series B to 74. These bonds 
always follow the fluctuations of the Erie shares. There 
is at present no danger threatening the existence of the 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 
OUR Bond Department makes a specialty 


of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 
years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





What Better Assurance 


of the safety of the money you invest in the Public Utility bonds 
we Offer can you have than the fact that we are co-investors with 
you, and that we devote our ability and experience as engineers 
and bankers to the conserving and developing of the properties 
in which you and we are jointly lstsenell 


@ Besides being thus strongly safeguarded, the bonds we offer 
yield a larger income than the majority of other high grade is- 
sues. Moreover, the properties securing the bonds are constant- 
ly increasing in value as a result of improvements and extensions 
and the constant growth of the communities that they serve. 


Write for Circular 


Meikleham & Dinsmore 


ENGINEERS & BANKERS 


25 BROAD STREET 60 State Street 
New York City Boston 

















INVESTMENT 
SECURITIES 


SAVE $100 
Then buy a bond. Or if you prefer 
you can make partial payments and 
start with $20. One bond leads to 
another and soon you have a con- 
siderable amount of money yielding 
from 5 to 6 per cent. 


We specialize in bonds of low de- 
nominations, thus giving our clients 
opportunity to invest small sums 
where they will be safe and will 
bring a good yield. 

Write us for information with regard to high 
class bonds in denominations of $100 and 


$500. ? 
Write for Circular No. 67 


BEYER & COMPANY 
2 William St., New York 
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Erie, while there are many who think that the railroad 
will some day really become prosperous. Should Series 
A drop to around 75 and Series B to around 70, the 
bonds may turn out good speculative investments. The 
present condition of the railroad is such as to admit of 
no doubt that the interest on the bonds will be met 
regularly. The wide fluctuations in the prices speak suf- 
ficiently of the purely speculative character of these 
bonds. 


IOWA CENTRAL FIRST AND REFUNDING 4s. 


While this railroad was able in the last fiscal year to 
meet out of its own earnings the fixed charges on the 
$6,115,000 first and refunding bonds, which are pre- 
ceded by an issue of first mortgage 5 per cent. bonds of 
$7,650,095, and as it looks as if the railroad will get 
an outlet to Canada in conjunction with the Minneapolis 
& St. Louis railroad, which is controlled by the same 
interests which control the Iowa Central, a better senti- 
ment for the 4s has set in. The price which March 15, 
1911, was 63, has since advanced to 69. The safety of 
this bond depends entirely on how business in the terri- 
tory it serves will develop in the near future and how 
soon the Hawley interests will set to work to raise the 
capital for the extension of the Minneapolis & St. Louis 
to Canada, where a rich territory will be struck. 


MINNEAPOLIS, ST. LOUIS FIRST REFUNDING 4s. 


This railroad, in common with all other northwestern 
lines, had a poor time in the last fiscal year. The road 
was forced to pass the 5 per cent. dividend on its $4,- 
000,000 preferred stock, but the interest on the $11,- 
987,000 4 per cent. refunding bonds, which are preceded 
by a first mortgage issue of $5,282,000 has been safely 
earned. Owing to the prospects of getting an outlet to 
Canada this bond has recently advanced to 74. On April 
24 last the bond sold at as low a price as 65. 


ROCK ISLAND COLLATERAL 4s. 


These 4 per cent. collateral bonds, which sold only 
recently at above 76, and in the panic vf 1907 down to 
49%, have again dropped down to around 72. The 
security back of this hond consists of the stock of the 
old Chicago, Rock Island & Pacific Railroad Co. The 
total amount outstanding is $70,386,700, to mature 
Nov., 2002. This is a purely speculative bond, and the 
price follows that of the Rock Island shares. The total 
amount of bonds to be issued is limited to $75,000,000, 
this being the authorized amount of the old stock. As 
long as the shares of the old Rock Island earn over 6 
per cent. and pay 5% per cent., they produce sufficient 
funds to pay the 4 per cent. interest on these collateral 
bonds. Should depression in business ever become of 
such a severe character as to make it impossible for the 
old Rock Island to earn a sufficient amount to enable 
the holding company to pay the 4 per cent. interest, 
then the owners of the bonds will come into possession 
of the stock pledged as collateral. At present the bond 
looks fairly safe, but as it is secured only by stock, 
whose value is subject to great fluctuations, the bond 
is but a speculation, on which only those can make 
profits who are able to judge conditions and the outlook 
and act accordingly in buying and selling these bonds. 


SOUTHERN RAILWAY DEVELOPMENT 4s. 

The railroad has done splendidly in its last fiscal year 
and the outlook for a still better fiscal year is, owing to 
the cotton crop prospects, excellent. The Southern Rail- 
way has shown a great recuperative power, and if most 
of its earnings are turned back into the development of 
the property, the railroad ought in a few years, should 
there be no setbacks, to become quite prosperous. This 
outlook makes these 4 per cent. bonds, which are at pres- 
ent selling around 77, speculatively attractive. Only 
recently their price was 79%. The recession after the 
high price was struck was due to the general slump in 
the security markets and not to any peculiar weakness 
in the Southern Rai)way itself. 





We offer the careful investor the securities of old 


Established Manufacturing Corporations 


that are safe as to principle, financially solid 
and make a desirable return on the investment. 


Our monthly circular describing in detail, sent on request’ 


TURNER, TUCKER & CO. 


BANKERS 


Successors to A. B. Turner & Co. and Philip M. Tucker 


111 BROADWAY 


BUFFALO NEW YORK BOSTON 











“ADVENTURE” WITHOUT RICE. 

Not for months has the Adventure Magazine been so 
clean in contents as in the October number. That 
number is wholly free from the usual instalment of the 
story by the notorious ex-convict, George Graham Rice, 
and his nauseating confession of how he despoiled the 
public of its money. Another article from Rice is prom- 
ised for November, however, and the Adventure Maga- 
zine’s editor says it is worth waiting for. Why this 
liar’s serial crime record was left out of the October issue 
is not explained. Can it be that this bespotted reveller 
in crime has suddenly exhausted his resourcefulness in 
manufacturing falsehoods? 


MERGING EAGLE’S NEST AND HAILSTONE. 

Karnest efforts, earnest in the sense that some pro- 
moters desire to fatten their purses over again, are to be 
made to revive the Fairview Eagle’s Nest and Fairview 
Hailstone Mining Co. by merging them into one com- 
pany. The plan is to give the shareholders of each of 
the old companies upon payment of one cent on each 
share, stock equivalent to their holdings in a new com- 
pany which is to be christened the Eagle’s Nest Hail- 
stone Consolidated Mining Co. The assessment is made 
small so that all the stockholders will bite. If they do it 
will give the promoters of the new company a bank roll 
in the neighborhood of $5,000 on which to start upon a 
new stock selling campaign. Both of the old companies 
were promotions of George Graham Rice’s Sullivan 
Trust Co. Rice’s good friend, Zadig, of Zadig & Co. of 
San Francisco, is in charge of the reorganization. It is 
true one cent a share is only a small sum, still it will be 
thrown away if shareholders bite for there is nothing 
behind this proposition nor was there ever anything back 
of it except a plan to enrich the stock sellers. 


6 % SECURED 








CERTIFICATES 


In the twenty-four years during 
which we have transacted a_ suc- 
cessful business it has been our 
experience that frequent payment of 
interest on investments is particularly 
desired by some people. We there- 
fore pay interest—6% per annum— 
i} monthly, quarterly or semi-annually, 
as desired, on our Certificates which 
are secured by First Mortgages on 
Salt Lake Real Estate. 


i] Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 
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THE OPEN MARKET 


STANDARD GAS ENLARGING. 

The common and preferred shares of the Standard 
Gas & Electric company, a Byllesby property, have been 
quite active at advancing prices in the last few weeks, 
presumably based on the knowledge that the company 
was negotiating for the acquisition of two very valuable 
properties, the Oklahoma Gas & Electric company and 
the San Diego Consolidated Gas & Electric company of 
California. The par value of the common and preferred 
stock of the Standard Gas Co., is $50, and an offer to the 
shareholders of the two companies above named is that 
the Standard will give 5 shares of its preferred stock 
for every two shares of Oklahoma common stock (par 
value $100). The Oklahoma Gas common and the 
Standard preferred are each paying 8 per cent. the 
Standard having been increased from 7 to 8 in the last 
quarter. The offer to the preferred stock sharehold- 
ers of the Oklahoma company is two shares of Standard 
for one share of the Oklahoma preferred, the par of the 
latter being $100 and paying 7 per cent. The offer to 
the common shareholders of the San Diego company is 
2.3 shares of Standard company preferred for each share 
of the San Diego company’s common stock, the par of 
which is $100. The San Diego common pays 7 per 
cent. The offer to the preferred shareholders of the 
San Diego company is two shares of Standard preferred 
for one share of San Diego preferred. The San Diego 
preferred pays 7 per cent. dividends. 

In a circular to the shareholders of the two companies 
it is designed to acquire, the statement is made on behalf 
of the Standard Gas & Electric company that if the ex- 
change is made the new holders will have their income 
increased and a broader market for the Standard com- 
pany’s securities is pointed to. If the exchange is made 
it is estimated that the surplus from estimated income 
after deducting interest charges and the payments on 
the increased issue of preferred stock will be $402,721. 
There is small doubt that the deal will go through and 
if it does the Standard will have a controlling voice in 
fourteen companies throughout the country. 





CITIES SERVICE SHARES UP AGAIN. 

The common shares of the Cities Service Company, 
after slumping to 71, have resumed their advance and 
sold once more up to 75, with little stock for sale. The 
preferred is 78 bid. This is a few points off from the 
recent high level. As noted in last week’s issue there 
has been nothing in the company’s operations to warrant 
a slump and the setback was due to the pressure of 
some stock which holders had to dispose of. This was 
readily absorbed and the market for the shares is now 
quiet. 


GEORGE GOULD ON CORPORATION WHACKING. 

In an interview given in London, George Gould de- 
clared this week that in his opinion there would be no 
return of prosperity in the United States until politicians 
stopped whacking corporations and wealth. Mr. Gould 
might have added the further information, but he did 
not, that the Gould railroads and the Gould policies have 
been responsible quite as much for the “corporation 
whacking” as the fieriest politician on the stump. By 
inadequate service, defiance of the reasonable and just 
demands of the communities which they have affected 
to serve, they have stirred up more capital for the pro- 
fessional politicians than any other anti-corporation in- 
fluence. Corporation whackers are powerless to do any 
permanent damage to corporations if there be no under- 
lying cause for their criticism and invective. As creators 
of professional corporation whackers the Goulds stand 
in the forefront, and it does not come with good grace 
from George Gould, who has spent more time in Europe 
pleasure bent and yachting than in attending to his rail- 
road duties, to hold up to scorn those whom his policies 
have been largely responsible for. Prosperity will return 
quite as quickly without the Goulds as with them. 


FOR SALE 
100 American Type Founders Com. 100 Federal Utilities Com. & Pfd. 
100 Dome Mines Ped. 25 Home Insurance 
20 Fidelity-Phenix Fire Ins. 100 Union Typewriter Com. 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 


30 Broad Street 50 Congress Street 
Private telephones between New York and Boston. 





CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


60 Wall Street Phone 495 John NEW YORK 
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ON INVESTMENT 


With security as to principal and interest 
Detailed particulars on request 


Harold Dickerson, * ®®°*?W4*: NEM, YORK  sroap 


EXTRAORDINARY 


i~s principal and interest unconditionally guaranteed, 
now selling at parand accrued. Denomination $100 and 
$200. This bond has few equals and no superior. Ask for circular 


W. M. RICHARDS, Asics Cental Lite aide t OLIS, IND. 











| Please Mention THE FINANCIAL WORLD When Whiting Advertisers | 


89% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 53% to 5.65% 


Secured on pro — of peemmecene Gas and Eleetric 
Companies aad GUARANTEED as to principal and 


interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YOB 

















Telephone 2817 Reetor 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


Established 1864 
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% A Sane, Safe Investment % 
REAL ESTATE FIRST LIEN 


Mortgages 


On personally inspected North Central Texas farms and 
city property. 20 years without loss to any client. 

° 6u% N $14,000 FIRST MORTGAGE, due 
Special Offer at 6 '4 7% Net Jan’ 1, 1919. Security, 480 acres 
best black waxy land worth $48,000, Maker worth $125,000, and very 

rompt. We offer this for immediate delivery, ~~ to previous sale. 
We collect interest and principal and remit in New York Exchange 
without charge. 
Write for list, information and references. 


REYNOLDS MORTGAGE CO. 


R. B. BISHOP 
Vice Prest. & Gen'l Mar. 


212-13 Ft. Worth Nat'l Bank 
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'27 Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. - 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will oon- 
tinue te de 80, confident in its belief that as long as it clings to 
thig ideal it ean count upon the support of the investing public. 





PRODUCER AND CONSUMER. 


Much Room for the Introduction of Methods Reducing 
the High Cost of Living. 

The riotous conduct of the housewives in many parts 
of France against the high prices of food is a reminder 
that this problem is still a very pressing one in our own 
country. At a recent convention of farms and produce 
shippers in New York City figures were cited showing 
that the potatoes, for which consumers paid $60,000,000 
in 1910, netted the farmers less than $8,500,000; cab- 
bages which brought $9,625,000 in New York City 
ylelded the farmers only $1,800,000; milk which cost 
consumers $48,000,000 to $49,000,000, brought the 
farmers only $23,000,000; eggs whose final price was 
$29,000,000, netted the farmer only $17,000,000, while 
onions sold for $8,000,000, netted barely one-tenth that 
sum to the farmer. 

All concerned, farmers, railroads, commission men and 
the retail distributor declare they take only a small pro- 
portion of the value of the goods they handle, and it is 
difficult to locate the cause of the big differences in prices 
on the farm and those which the luckless consumer pays. 
We are inclined to think the produce goes through too 
many hands. Mail order houses are rapidly taking away 
the business of the retail stores in non-perishable goods; 
the farmer, indeed, in some instances is able to buy 
direct from the manufacturer. Hence why not something 
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St., offers two issues of Equip- 
ment Notes of standard rail- 
roads at prices to net 5%. 


Particulars on application. 


Ask for Cireular No. R 515. 











on the order of a mail order business in farm products? 
It has occurred to us that the farmers’ organizations, 
which are very numerous, possess sufficient means and 
power to experiment with the opening of distributing 
depots of their own in the large cities and test the ques- 
tion whether they can sell profitably all produce direct to 
consumers, thus saving commissions to commission men 
and the profits of the retailer. They could combine and 
ship in carload lots and there would be a big saving. 
The consumer grumbles a great deal at high prices now, 
but we must say frankly that he or she is largely to 
blame. The old and praiseworthly plan of going to mar- 
ket is no longer in vogue, but if it were resorted to we 
believe there would be less cause for complaint. 

The women of Flushing, L. I., recently petitioned the 
city to put into use as a public market a portion of a 
disused public park. They found that, despite the fact 
that truck farms were all around them they were paying 
more for their garden stuff than was charged consumers 
in New York City. The truck farmers simply went to 
New York as the best market and passed by the local 
consumers. The result was that the retailers actually 
sent to New York, 15 miles away, to obtain the very 
produce that passed their own doors. The result, of 
course, was the irritatingly high charges to local con- 
sumers. 

There is much room for better organization for the 
delivery and sale of farm products to the end that the 
farmers may get more for what they produce and yet 
give relief to the consumers. The waste is seemingly at 
the half way stage and municipalities, without the inter- 
vention of any cumbersome socialistic machinery, may 
greatly help this movement by providing the trading 
sites to which, for a nominal charge, producers might 
bring their goods and meet consumers direct. This is 
being done in many small cities; the larger cities might 
try the plan with profit. 


MERRILL CONVICTED. 

As an outcome of the vigorous prosecution by State 
Minerologist Aubrey, of California, of C. Howard Mer- 
rill and his Haiwee-Pacific Oil Co. for fraud Merrill has 
been found guilty by a jury in the Superior Court in Oak- 
land. His conviction was followed speedily by a fraud 
order issued by the Postmaster General, which has put 
an instant stop to all efforts to dispose of their worth- 
less stock through the mails. More power to Mineralo- 
gist Aubrey. Would there were more of such vigilant 
guardians of the public. Then there would be more 
crooked promoters behind strong bars where they prop- 
erly belong. 
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STONEHAM HAS THE FIELD ALONE. 

His House Organ Continues to Misdirect Investors. 

After leading that deluded public which delights to 
speculate in doubtful mining shares, deliberately to lose 
their money in Calaveras Copper, in Jumbo Extension in 
Nevada Utah, and half a dozen other similar mining 
ventures, One would believe the usefulness of Stone- 
ham’s house organ, the Copper Curb and Mining Out- 
look, would be at an end even if the department of the 
Post Office in charge of the second class mailing privilege 
did not throw it out of the mails as a common public 
danger. Still this publication thrives in an agreeable 
way for its master, Stoneham, who financed 
first O. F. Jonasson & Co. and later Bamberger 
& Co. After they had worked the public dry, Stoneham 
came out in his own colors as the head of Stoneham & 
Co. He it was who valiantly jumped into the breach 
when Scheftels & Co., first got into trouble by offering 
to take up all the checks of the concern for one hundred 
cents on the dollar. He quickly hunted his storm cellar 
when he heard that the postal authorities were looking 
into the business of Scheftels & Co. and George Graham 
Rice. 

Just as Rice used the Mining Financial News, so Stone- 
ham uses the Copper Curb and Mining Outlook to boom 
the stocks in which his concern is interested. Without 
variation all the stocks his house organ booms go down 
perpendicularly after the public buys them. A person 
ignorant of the ways of making money on the Curb 
market may wonder how anyone can make money boom- 
ing shares whose values are constantly going down. 

There is more than one way to skin a cat and the 
investor also. The dark and hidden way is to go short 
of the stock and by delaying delivery of the certificates 
pick them up cheaper in the open market. 


LAMENT OF THE FINANCIAL POST OF CANADA. 


The Financial Post of Canada, published in Toronto, 
seems somewhat put out over The Financial World’s 
recent warnings against the stock boom in Canadian 
Pacific shares. We could never quite see the justifica- 
tion for running Canadian Pacific up to 247, which price 
for a 10 per cent. stock, was in our opinion, bound to 
result disastrously for those who paid such fancy prices. 
The Financial Post credits us with too much power in 
finance, however, when it observes: 

The Financial World, of New York, seems to have a 
grudge against C. P. R. It has killed the Canadian crops, 
discovered and routed several bull pools in the stock, paid 
Montreal the compliment of considering that it alone was 
responsible for the high figure at which the stock sold, and 
in general has not been at all kind to C. P. R. It has now 
discovered an unholy alliance between the Minneapolis & 
St. Louis on the one hand and the C. N. R. and G. T. P. on 
the other, which will make poor old C. P. R. have to strug- 
gle hard to keep a great part of its business. 

The Financial World never had any grudge against 
the Canadian Pacific nor anything but the kindest feel- 
ings toward our northern neighbor, whose remarkable 
growth and prosperity we have many times pointed to, 
not with envy, but satisfaction. Moreover, we have 
killed no Canadian crops nor Canadian Pacific pools. We 
have not hesitated however, to question the permanence 
of the big boom in Canada—we thought it too rapid a 
pace to last. The bloom is already off this boom and 
that we were justified in our criticism of the Canadian 
Pacific speculation is now to be seen in the reaction which 
Canadian Pacific has had on the heavy selling from dis- 
appointed speculators who blindly bought on the promise 
of a price of $300 for the stock. Canadian Pacific has 
had a break of nearly 25 points in less than one month 
and it must be remembered that Canadian roads are 
subject to no such harassments such as overhang Ameri- 
can railways from Congress and our busy theorists and 
agitators. The Financial World is quite satisfied with 
its attitude of warning against Canadian Pacific because 
it preceded a break in the stock. 

















$100 BONDS 


We beg to announce to those whose funds for invest- 
ment are not available in sums of $1,000 and more that 
we have caused to be installed in all our offices a special 
department to deal in 

$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 

Since the organization of this house there has never 
been a day’s delay in the payment of either principal or 
interest of any security which it has brought out. 

Address Communications to Dept. K 
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Should be considered in buying bonds for investment 
Circular on request 
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W. C. LANGLEY & CO. 


BANKERS 
10 Wall Sweet, NEW YORK White Building, BUFFALO, N, Y. 


Municipal, Railroad and Corporation Bonds 


Cities Service Preferred 


Cities Service Common 
(Properties under the management of Henry L. Doherty & Co.) 





We make a specialty of these stocks and invite your 
orders in same. Circular on request. 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
COLUMBUS, OHIO 


There Has Never 
° Been a Day’s Delay 


in the mailing of interest checks or payment of 
principal when asked for—in over sixteen years 
of successful business experience of thiscompany. 

















Money invested with this company earns 5% in- 
terest for every day it is on deposit—And it 
may be withdrawn at any time without notice. 


It is always at your command, yet it earns you 
an exceptionally liberal interest return. 


And it is positively safeguarded by a deposit of 
first mortgages on improved real estate, with 
oneof the strongest trust companies in this city. 


Let us send you the booklet telling 
about the conservative management 
of this company, its ample resources 
and its methods of doing business. 


The Calvert Mortgage & Deposit Co. 


Calvert Building, Baltimore, Md, 
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THE COURSE OF SPECULATION. 
By F. D. Bond. 

In 1902 General Electric, then as now an 8 per cent. 
stock, rose to 334; in 1907 it fell to 90. In 1902 Chi- 
cago & Northwestern, then, as at present, a 7 per cent. 
security, rose to 274; in 1907 it touched 126. In the 
first-named year, N. Y., N. .H. & H. shares ascended to 
$255.; in 1907, still paying the same dividend of 8 per 
cent., it came down to 128. Other variations of the same 
sort are the descent of New York Central from 170 in 
1901 to 89 (the dividend had been increased to 6 per 
cent. at the time of the latter price), of Great Northern 
from 341 to 108, of Northern Pacific from 256 to 101, 
of Union Pacific from 195 to 100. In our bull markets 
the active stocks sell on lower bases than Government 
bonds; in our bear markets they bring returns about the 
same as those yielded by a good mining proposition. 

To those whom the long apathy in prices has thor- 
oughly deprived hopes of a bull market and to those 
whom the recent fall is a further confirmation of their 
disgust, we commend the above figures and a good many 
others of the same sort which could be added. As long 
as our banks have the connection with speculation they 
possess at present, we will always have our great over- 
done bull markets when other things are propitious. For 
the last ten years these markets have gone pretty much 
by rotation. We had great bull markets in 1900 to 
1901, in the Fall of 1902, in 1904 to the beginning of 
1906 and in 1908 till the Fall of 1909. On the other 
hand, we have had the one-day bear panic of May 9, 
1901, the long decline of 1903, the fall of 1907 and that 
of 1910 and 1911. 

The New York banks lend 80 per cent. of the exchange 
selling price of a dividend-paying stock, no matter what 
it is worth: it costs a speculative group very little more 
to buy 50,000 U. P. when it sells at 175 than when it 
sells at 125. The bank loan increases as the stock prices 
go up. Similarly, when, for any reason or series of rea- 
sons, the banks have to reduce their credits, they call 
these 80 per cent. loans and the credit pyramid erected 
begins to fall. The higher the prices the harder for the 
speculators to liquidate the loan. Stock is, therefore, 
sold by the banks, prices fall, other loans are ‘‘weak- 
ened’’—more calls and more selling results. The end 
comes when the banking position is strengthened enough 
to bear the remaining loans or when the speculators can 
carry their stocks outright. 

Sometimes, as in 1907, not to speak of 1903, prices 
have to go very low before this happens. Those who 
despair of another bull market should not be discouraged. 
It may be long in coming, but as long as our banks per- 
sist in lending, not on values but on Exchange prices, 
whether these agree with the values or not, so long will 
we have credit pyramids and overdone bull markets— 
also overdone bear markets when the pyramids topple. 


REALL WORKING THEM OVER AGAIN. 

The stockholders of the old and defunct United States 
Gold & Copper Co. are solicited again by Joseph H. 
Reall to take on some more shares in a new company, 
the Nevada Mines Co., which has taken over the claims 
of the United States Co.’s claims. They are offered 
the stock for 2% cents a share and are told they are 
really making big profits on their investment from the 
start as the par value is $1.00 a share, consequently the 
difference belongs to them. 

It was only a few months ago that the stock was 
offered for five cents a share, but it appears that sales 
were slow for since then the price has been halved. In 
May, 1907, Reall offered 8 per cent. trust certificates 
issued by the United States company. At that time he 
said about them that they were not only a secure in- 
vestment but carried with them as a bonus, stock worth 
more than the price of the certificates. It turned out 
a worthless investment. This is not strange since all 
the securities exploited by Reall are in that class. 

Reall succeeded Ward & Co. as exploiters of Wire- 
less stock and for a time made quite a splurge. By 
an original scheme of splitting Wireless stock into cer- 


A Farm Mortgage Investment 


IF YOU THOUGHT YOU COULD BUY A SECURITY 
which is a a investment for Savings Banks, which is secured 
over two and a half times, which is controlled by yourself alone, 
which can be independently investigated by yourself without 
cost and through unbiased channels, which is constantly being 
purchased by the great institutions of this country for their in- 
vestment of funds, which is logically bound to increase in value 
of security, and which yields 6% per annum, you would investi- 
gate it at once. 


We offer you that investment with our reputation of thirty- 
three years’ experience to sustain our recommendation. 


Send for Booklet “‘E” treating of First Mortgage Farm Loans. 


WELLS & DICKEY COMPANY 
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tificates, he was able to get from four to five times the 
actual market value. 

He next offered the stock of the O’Brien Electric Light 
Co. an out-and-out fake; then followed the United States 
Mines proposition. To send this man any more money 
would be a farce since its loss would be inevitable. 
Charity could make much better use of the money if 
any of the old United States shareholders feel inclined 
to dissipate it. 


WHAT THE GOLDFIELD, NEV., NEWS SAYS OF THB 
RIDGWAY’S-GEORGE GRAHAM RICE 
ALLIANCE, 

Rice’s Publishers Called to Account. 

“Suit has been filed in New York by the Guenther 
Publishing Company, publishers of The Financial World, 
and by Louis Guenther, managing editor, against the 
Ridgway company, publishers of the Adventure Maga- 
zine, on account of certain statements derogatory to Mr. 
Guenther and his associates contained in the latest in- 
stallment of George Graham Rice’s confession of his ad- 
ventures with other people’s money. Guenther and his 
publication have been influential in curbing the opera- 
tions of mining stock swindlers, as well as stock fakirs 
in general and other ‘get-rich-quick’ operators. His pub- 
lication has been clean, and his advertising columns have 
been peculiarly free from contamination by the names 
of these firms, 

“It was natural that Guenther and his publication 
should have been the victim of such an attack as Rice 
has made, nor is there occasion for surprise that the 
publishers of Lawson’s ‘Frenzied Finance,’ Merrill A. 
Teague’s ‘Bucketshop Sharks,’ and Rice’s ‘My Adventures 
With Your Money,’ should have been the medium through 
which a notorious crook and mining stock swindler 
should attack those who have stood in his way.’-—Gold- 
field, Nev., News, Aug. 26, 1911. 


ENGLISH CO. AFTER OUR SECURITIES. 

A concern calling itself The Leadenhall Trust Co., 112 
Leadenhall St., London, England, modestly advertises in 
the business opportunity columns of a New York news- 
paper, a willingness to promptly lend 50 per cent. market 
value on American securities. It asks for them in large 
amounts. It is said the securities are wanted for Euro- 
pean use only and all negotiations will be conducted dis- 
creetly and confidentially. To secure loans, securities 
must be forwarded by registered mail. 

Evidently this trust company cannot be a big con- 
cern. If it were it would scarcily be forced to scurry up 
securities on which to make loans by advertising for 
them. If any English bank desired to make extensive 
loans in our market it is able with ease to find a multi- 
tude of borrowers through their correspondents in New 
York. 


BY THE WAY. 

The wail of the bear: “Oh, why doesn’t the investor 
scare at the terrible pictures of ruin I’ve been drawing, 
and sell out?” 

Bryan was a failure at running for the Presidency, 
but he is making a success of running after Chatauqua 
platform dollars. 
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WLLSHIRE’S LONG-DISTANCE MINING. 

Gaylord Wilshire, who mined the pockets of investors 
several years ago when he conducted an advertising 
campaign for the exploitation of the stock of the Bishop 
Creek mines shares, is said to be again at work to inter- 
est investors in this proposition which cost many persons 
of small means so many thousands of dollars. Wilshire 
is still in England, where he claims to have raised $30,- 
000 to start renewed work on the Bishop Creek claims. 
This seems a rather insignificant sum when it is remem- 
bered that Wilshire blew the Bishop Creek stock up to 
$25,000,000 and was telling people who would listen that 
he had a ‘“‘mountain of gold’”’ in the center of these 
claims. But since Wilshire went abroad, he has been 
unable to venture back because of the activities of some 
of the shareholders whom he exploited and who were 
waiting for him to land that they might start the law 
on him for the recovery of some of their money. Bishop 
Creek stock, the stock of the old company, once sold at 
$4 per share, and is now unsalable at any price. So he 
is working the mine from England with the said $30,000 
and promises wonderful things. 

The trouble with Wilshire was that he wouldn’t stick 
to Bishop Creek when he had it, but took the proceeds 
of his successful campaign there and sunk it in British 
Guiana, South America, mines and some more funds of 
those persons who bit when he advertised the vast pos- 
sibilities in Guiana and offered stock for sale. It looks 
very much as though Wilshire was nearly at the end of 
his rope when he will become content with a mere $30,- 
000 for getting after the big gold nuggets which are to 
be found in his Bishop Creek prospectuses in abundance. 
But the ‘‘machinery has been ordered,’’ so look out for 
Wilshire and more gold discoveries. 


TRUST PUTS COFFEE UP ANOTHER NOTCH, 

The Coffee Trust, organized by New York wholesalers 
and European and South American trade interests, has 
lately put prices up one more notch. This was done to 
squeeze a big line of shorts, but when the pressure came 
the shorts didn’t respond. Then the bulls dis- 
covered that the shorts, through a dealer who had rep- 
resented himself as a buyer for large Southern interests, 
had been able to cover many of the short contracts a long 
time before. The combination was willing to sell to 
outside dealers if the coffee did not get back to the shorts 
for delivery, but they had not counted on the bear trick 
which was finally worked. The game was discovered, 
however, before the entire line of shorts were covered 
and then efforts were made by the Trust to cancel the 
contracts. A threat to take the whole matter into court 
resulted in the delivery of the coffee at the prices agreed 
upon. 

The Financial World cares little for the bears or the 
bulls in this operation, since it is a case of dog eat dog 
at best, but it would like to say a word for the con- 
sumer who has been and still is paying from 20 to 65 
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These three advantages are offered to investors 
in the 6% Gold Bonds of the American Real Estate 
Ccmpany, the original and oldest of the many real 
estate corporations in New York. Founded in 1888, 
with a capital of $100,000, it has returned to investors 
more than $7,000,000, and has accumulated assets of 
$23,026,889.67, with surplus of nearly $2,000,000. 

Let us send booklets describing our Coupon Bonds 
for direct investment of $100, and Accumulative Bonds 
i} for saving $25 or more a year, to mature $1,000 and 
upwards in 10, 15 or 20 years. 


American Real (state (ourpany 
527 Fifth Avenue, New York 
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per cent. more for his coffee than before the Trust was 
organized. 

Coffee for September delivery is now around 11% 
cents per pound wholesale, while a year ago it was 7% 
cents. The whole trade has been demoralized and re- 
tailers as well as consumers are being exploited. The 
retailers have had to increase prices, but not to the ex- 
tent of the wholesale price increase because drastic in- 
creases would kill the trade and the retailer’s profits 
have been cut heavily. The retailer and the consumer, 
therefore, are sharing the burdens. 























LETSON BALLIET VERY KIND. 

It matters very little to Letson Balliet, now located 
at Tonopah, Nev., whether Buckeye-Belmont’s stock will 
reach the enormously greater figures than the present 
quotations cited from unnamed New York mining papers, 
or whether the stock reaches $5 a share, as predicted in 
telegrams Balliet has sent to prominent eastern people. 
In the broad goodness of his heart, which does not stop 
even with strangers, he will undertake to secure this 
stock for any one and all for only 60 cents a share, but 
you must hurry. 

Letson Balliet must not be taken seriously. His 
prophecies ought to be looked upon askance. His tall 
talk has a serious and selfish motive behind it, that of 
selling stock, and as talk costs nothing, he is babbling 
in it in big doses. Years ago Balliet talked similarly 
about the shares of the White Swan Mining Co. He was 
then located at Des Moines, Ia. A too inquisitive post 
office inspector, prompted by a complaint from one of 
Balliet’s clients, looked into the proposition. His in- 
vestigation ended in the prosecution and conviction of 
Balliet for using the mails to defraud investors. 

Balliet is more cautious now. So should all those be 
whom he is now flooding with his circular matter. 








TO YIELD 6.86 PER CENT. 


A Secure Investment at a High Yield 


D. C. HEATH & COMPANY 


7 Per Cent. Preferred Stock at $102 


We regard the educational publishing business as the most stable form of industrial enterprise owing to 
the unique and peculiarly favorable conditions under which it is conducted 


Not only are school books universally in demand, no 
less in bad times than in good, but approximately 90 per 
cent. of the text book business is done by contract with 
state, county, city and township Boards of Education, 

whose purchasing power is absolutely unaffected by gen- 

eral trade conditions. 

D. Cc. Heath & Company has been recognized for many 
years as one of the most successful text book houses in 
the country. It is managed by men of long experience 
and highest reputation in the publishing and educational 
fields. All the officers have a large interest in the com- 
mon stock. 














ALEXANDER 5S. PORTER, 


11 CONGRESS STREET, BOSTON 





($300,000) is based upon net assets 
of over $1,450,000, according to the most conservative 
estimate. The company has earned yearly more than 
four times the amount of preferred dividend requirement. 
It has always paid a good dividend on its common stock 
and has carried to “undivided cash profit account,” yearly, 
more than it has paid in dividends, Both common and pre- 


ferred. 
NO BONDS—NO MORTGAGES 
Write for our booklet on Industrial Investments, giv- 
ing important facts about this and other stocks on our 
list. 
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JULIAN HAWTHORNE’S SOLOMON STORY. 
How One Man Regarded It a Year Ago and How True It 
Is Now. 

We are not alone in our view that Julian Hawthorne 
made a serious mistake when he used his great literary 
talents to exploit his fellow men in an outright mining 
gamble. In his Solomon story Hawthorne depicted 
the riches which come to a man willing to take a chance 
and that chance, Hawthorne made it appear, existed in 
the shares of a mining company bearing his name, an 
honored name until then in the world of letters. But 
every person who risked his money in this venture 
never had a chance even from its inception for it was 
doomed as anything can be behind which stalks Albert 
Freeman. An Indianapolis man sends us a letter he ad- 
dressed to Julian Hawthorne as far back as April, 1910, 
which in the light of events occurring since then, is so 
much to the point in illustrating how professional men, 
with brilliant reputations, have much at stake when 
they begin to trade upon their fame that it is well worth 


printing here. 
Indianapolis, Ind., April 23, 1910. 
Mr. Julius Hawthorne, 

My dear Sir:—I have for some weeks been receiving your 
little pamphlets—The Solomon Story—I read enough of 
them to be satisfied that there was some kind of a financial 
scheme behind them to be advanced. I have waited for its 
disclosure. This morning I received it. From the story I 
expected a gambling scheme and have not been mistaken. 

But what is to be thought of a man of your reputation 
who, with the adroitness of an accomplished writer, will 
deliberately attempt to use that reputation and ability to 
engender in the minds of his fellow men a spirit of gambling 
and a hope that they may be able to get something for 
nothing, that will cause them to invest their money in a 
way that you and your associates may profit by it. 

That you have associated with you lawyers, doctors, busi- 
ness men and men who are entitled to be addressed as 
Honorable, does not excuse you. 

What conception have you of morals, what is your esti- 
mate of your fellows, when you thus appeal to their cupid- 
ity on the basiz that Solomon was a gambler and for your 
own profit hold out to them the hope that they may gain by 
gambling? 

Flavius J. Van Vorhis. 


MUCH BRAGGING ABOUT LITTLE. 

After reading the voluminous literature issued by Her- 
bert A. Parkyn, the financial agent of the Black Sand & 
Gold Recovery Co., of Chicago, an unsophisticated person 
would naturally assume that this voluble promoter had 
really discovered a fabulous mining property. Parkyn is 
not modest in his estimate of the profits his company is 
destined to make. Millions with him are just as if they 
were pennies. He talks in billions. Compared to him 
Col. Sellers, with his eye wash and the 400,000,000 weak- 
eyed Mongolians, was really a conservative financier. 

In connection with his black sand recovery proposition, 
Parkyn has not one deal pending, but a number of them, 
each one of which is going to bring a great deal of money. 
Unfortunately not one of the deals is consummated; they 
are all ‘“‘near’’ deals, but they succeed in keeping up 
the hopes of the stockholders. 

But reading the financial statement issued by the com- 
pany and carefully studying each of the items, one won- 
ders what there is about the proposition to justify all 
this enthusiasm. There is revealed nothing startling 
in the way of big profits, nothing to warrant any brag- 
ging, for there is virtually nothing to brag about. 

The net profits the company made in 1910, and this 
to us appears to come mostly from the sale of dredging 
machines to subsidiary companies, was only $54,402.52. 
Out of this $16,763.42 was paid in dividends on the pre- 
ferred stock. As the total capital of the Black Sand & 
Gold Recovery Co. is $5,000,000, the net profits equalled 
a fraction over 1 per cent. and the dividends but 4 per 
cent., had both the common and preferred stock shared 
equally in such disbursement. 

While there is no more stock in the company which 
the company wishes to sell, so the Secretary says, he 
still claims he is in a position (due to deaths among 
stockholders, and necessitating the selling of estates) to 
fill strangers’ orders. How generous is this offer. 





% Principal and Interest 
O Safeguarded 


All the assets of the New York Real Bstate Security 
Company ($10,000,000), and its future investments, are 
pledged to a Trust Company as Trustee, to secure the | 
payment of the principal and interest of its 6% mort- 
gage bonds, which it offers at par and interest, in de- 
nominations of $100, $500 and $1,000. 

The New York Real Estate Security Company in- 
vests in improved, income-producing property in the 
important business and residential sections of New 
York City. Its investments are made by an adminis- 
trative and advisory board of experienced real estate 
men, whose ——— for foresight and ability is 
recognized in the realty fleld 

The Company’s ee holdings are conservatively 
appraised at $8,500,000. 

No corporation, aeteaverting, the interest of its 
bondholders as does the New York Real Estate Se- 
curity Company, can possibly place an investor's 
money in jeopardy. 


NEW YORK REAL ESTATE 


SECURITY COMPANY 
42 Broadway New York 
Write for Circular Number F. W. 



























PROOF OF OUR CHARGES AGAINST THE CURB. 
To the Editor of The Financial World. 

Sir: 

Permit me to express my appreciation of The Financial 
World’s uncompromising stand against those of “crooked” 
financialdom, whose nefarious practices have clouded the 
public view of the entire financial district, good and bad 
alike. I beg to submit a recent experience of mine with 
the “crooked Curb” in hopes that some of your readers 
may be spared a similar experience. 

I gave an order to my broker to purchase a well known 
and fairly active bond, bidding at from 115 to 120 for about 
three weeks, with no takers. Finally I got my bond at 
118 but by an extraordinary coincidence ran across the 
seller who had put in his selling order “at the market” 
and had received 112. Investigation brought the specious 
plea from the broker who executed the selling order that 
he didn’t know there were any bids for the bond and there- 
for had to take it to a “specialist,” who turned around and 
sold it to my broker and pocketed the difference of 6 points. 
Several times while my bid was before the Curb I went 
there myself and inquired the price of the bonds and in 
each instance was referred to the man who had my buy- 
ing order, yet the selling broker, who presumably spends 
all of his time on the Curb, has the effrontery to say that 
he didn’t know what it was his business to know, and what 
he was paid to find out, i. e. the market. 

Inquiry of disinterested persons familiar with the Curb 
evokes a smile, shrug of the shoulders and the expression 
that “those fellows have got to make a living somehow, you 
know.” I feel that I have been deliberately swindled and 
have no recourse as the Curb permits its members to buy 
and sell stocks on their own account. While the amount 
involved in my own case is small, the entire amount involv- 
ed in similar transactions must be enormous. 

Even admitting that the buyer and selling brokers acted 
in good faith, they were false to their trust in allowing 
the “specialist” to handle the order as the notorious prac- 
tices of these specialists are commonly known and admitted. 
But knowing the crooked Curb as I know it, I am irresist- 
ably forced to the conclusion that the three agents were 
in “cahoots” and divided the “swag.” And yet they marvel 
that the done-to-a-turn public no longer displays interest 
in Curb issues. The “specialist” (God save the mark), 
whose specialty, as far as I can find out, is “scalping,” 
buying and selling orders for the amount they think the 
unlucky “suckers” will stand, have helped to put a big 
crimp in the Curb and have helped to complete what rotten 
stocks and dirty financial methods began. 

The poor Italian who tries to make an honest profit of a 
cent or two cents on the banana or pear he is selling, is 
ignominiously chased from pillar to post by uniformed 
police, but the City of New York permits and protects the 
Curb in its vicious practices of swindling the public in a 
public street of the city. They tell me that the Curb is 
impregnable against attack but the same thing was said 
about poolrooms, lotteries and horse-racing. The police 


have power and the District Attorney has power to wipe 
out the discreditable organization, and when that is done 
and when the Stock Exchange is reformed by others than 
complacent insiders, then and only then will we see some- 
thing approaching a square deal for the great but ever 
gullible Investing Public. 

New York, Sept. 5, 1911. 


A VICTIM. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to September 
8, the time of going to press. 





RENEWED WEAKNESS A BAD SYMPTOM. 

Just as sentiment had become a little more cheerful 
and Wall street was saying that the weakness so observ- 
able throughout the month of August had passed away, 
a further collapse in prices took place on the Stock Ex- 
change. Thereupon the mercurial traders and specula- 
tors reversed their attitude and sold stocks once more. 
Some public holdings, held as investments appeared to 
come on the market but the much desired general liquid- 
ation was not in evidence, and it remains to be seen 
whether the powerful bear party, now flushed with big 
profits, is again to essay another onslaught. New low 
levels were reached in a number of stocks this week, 
but the big leaders in the recent downward movement, 
for the most part, held just a fraction above the low 
levels of a fortnight ago. Should they drop through the 
old low level Wall street would interpret this as a sign 
that leading interests had determined to hold aloof until 
a much lower level had been touched. Very little inter- 
ference from high quarters has been observable and the 
operators for the decline have had matters pretty well 
their own way. 

There has been renewed and disturbing talk during the 
week that dividend reductions in many important stocks 
are inevitable and the rather sorry showing of earnings 
by many big railroads seemingly points in that direction. 
Sentiment among large railway operators is decidedly 
mixed, with men like Hill and Ripley giving out rather 
gloomy interviews as to the future. The labor situa- 
tion on the big western lines is still unsettled but the 
labor leaders have evidently been considering more 
soberly the probable consequences of a big strike when 
there are thousands of idle men ready to step into the 
places of the strikers. But even if there be no strike, it 
is difficult to see how the railroads are to continue to oper- 
ate with any profit unless there be a liquidation of labor. 
With capital demanding better returns for its use and 
a glut in some sections of the bond market, even greater 
methods of economy must be introduced to make a fair 
balance appear on the right side of the ledger. The 
crops, it is now definitely known, will be no more than 
fair and in some sections they will be positively poor. 
New enterprises are held in abeyance pending the ap- 
pearance of a reverse current in the general unrest. 
American financiers, too, have cast many uneasy glances 
abroad this week, where they are witnessing the ap- 
pearance of something like a crisis in financial affairs 
in Germany, due partly to the Morocco disturbance and 
the tightening of the money market in Berlin. In France 
there are grave disturbances over the constantly increas- 
ing cost of the necessities of life and the political unrest 
in England is seemingly only experiencing a lull before 
another storm breaks. In our own country, 1912, with 
all the political excitement and uproar is still a cloud 
that will bear watching, especially if part of the cam- 
paign should turn on the alleged big sins of our financial 
leaders. One thing seems certain, however, and that is 
that the process of discounting all these bad factors 
has been going on rapidly and when it is complete a 
reverse current of cheerfulness may set in and carry 
through the whole campaign next year. 

The stock market has so thoroughly disregarded all 
previous rules which prescribe a substantial recovery 
following such a drastic fall as we have had, that all 
calculations as to the future go for naught. It is seem- 
ingly a contest wherein the chief actors are very power- 
ful interests and it behooves the ordinary man to hold 
aloof until a clearer financial sky is revealed. 


THE SITUATION ON FRIDAY. 

The market was weak all day with the exception of a 
small upward turn in the Morning, when shorts covered 
freely. The general bearishness was added to in the last 
hour by the publication of the Government report on 
wheat, corn, oats and other crops. An improvement over 
the August condition had been expected, whereas the 
figures showed, in the aggregate, considerable losses in 
percentages. Stocks were offered freely after the report 
came out and the market closed active at close to the 
lowest prices of the day. Baltimore & Ohio, Missouri 
Pacific, Canadian Pacific, Steel and some of the minor 
shares made new low records on this movement, while 
the Harriman shares, Reading, Lehigh Valley, Northern 
Pacific, Great Northern and St. Paul went close to their 
lowest prices of the year. The rush of holders to get rid 
of stocks was precipitate in the last few minutes. 


THE RAILROADS 


BALTIMORE & OHIO. 

This has been one of the weakest stocks in the last 
few days, unable to appreciate even on days when better 
sentiment ruled. There are over 1,200 B. & O. share- 
holders in Germany, and the foreign sales of the stock 
were attributed to their fears about the Morocco affair. 
Of course, the fear of a reduction in the dividend had 
also a great deal to do with the weakness of the stock. 
The foreign shareholders evidently place little faith in 
the assurance given to them some time ago that the 6 per 
cent. dividend would be maintained. This promise was 
not written on their stock certificates by the bankers who 
unloaded the stock in Germany at high prices. 








CHESAPEAKE & OHIO. 

The declaration of the quarterly dividend of 1% per 
cent. has not helped the stock much more than the bet- 
ter market sentiment which set in early this week 
would have helped it. The slim margin of safety for the 
5 per cent. dividend and the continuous decreases in net 
earnings make the continuation of this dividend improb- 
able. The fight which the government has started on the 
soft coalers has also made investors a little suspicious. 
Edwin Hawley, who used to lend support to the stock, is 
said to take no interest in the market just now. Both in- 
vestors and shareholders, who two years ago thought well 
of the possibilities of the stock, have lost faith and pre- 
fer not to be with the stock when it comes to a dividend 
reduction. 

DENVER & RIO GRANDE. 

The net increase in July, which shows only $127,886, 
against $329,933 in July, 1910, must further reduce 
the hopes of the preferred shareholders that there will be 
an early resumption of the preferred dividend. It will 
probably take years before thought can be given to this 
dividend. For this reason, and on account of the heavy 
obligations the railroad has assumed when it guaranteed 
the interest and repayment of the $50,000,000 5 per 
cent. first mortgage bonds of the Western Pacific, the 
outlook for the Denver & Rio Grande must be considered 
poor and the shares a rather risky speculation, even at 
their present low prices. 


GREAT NORTHERN. 

The new fiscal year has opened quite encouragingly for 
the shareholders. July earnings shows a decrease of $46,- 
500 in gross, but an increase of $453,000 in net—the lat- 
ter due to economies and retrenchments. From the new 
crops the Great Northern has not yet benefited, as they 
are just being garnered. This year’s crops in the rail- 
road’s territory will hardly greatly improve the earnings 
over those of last year, as they are under normal. From 
reciprocity with Canada much better earnings are ex- 
pected. This issue, however, will not be decided until the 
new elections for the Canadian Parliament take place, 
which will come on September 21. At ruling prices Great 
Northern preferred—the only stock this railroad has out- 
standing—is a fair speculative investment. 
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IOWA CENTRAL. 

The July statement, showing a total net income of 
$30,243, against $28,069 in July, 1910, gave those 
who take care of the railroad’s securities an opportunity 
to mark up the 4 per cent. refunding bonds from 68 to 
70%, the preferred shares from 34% to 41 and the 
common stock from 18 to 20. This movement will not 
be taken seriously. It was the work of people who are 
anxious to get rid of a little of their holdings. An in- 
crease of less than $2,000 in net is not a bull argument. 
This wholly artificial movement will deceive no one. It 
will only disappoint those who thought that it would 
work. Realizing quickly cut quotations down. 

LEHIGH VALLEY. 

This stock has of late been the weakest of all hard 
coalers. About the time the stock dropped to 157, Dan 
Reid, in an interview, expressed himself in a gloomy vein 
about the future. As he is one of the moving spirits in 
the councils of the railroad, do his utterances mean that 
it is only a question of a very short time when the 10 per 
cent. dividend on the stock will be reduced, or has he, in 
order to get back what he has sold, talked bearishly to 
shake out those who have loaded up with the stock when 
it was put on a 10 per cent. dividend basis? 


LOUISVILLE & NASHVILLE. 

In all these troublesome markets, this stock has shown 
great strength, which ought not to cause surprise. The 
net earnings in the new fiscal year are growing nicely and 
if they don’t point to a dividend increase, they certainly 
mean safety for the present dividend, which same can- 
not be said of quite a number of stocks now paying 7 per 
cent., as in the case of Louisville & Nashville. 


MISSOURI, KANSAS & TEXAS. 

The July statement of this railroad was quite disap- 
pointing. It showed a very small increase in gross— 
$14,182—but a substantial drop in net, $123,807. This 
poor showing was probably due to floods in the railroad’s 
territory. The coming months ought to do better, as both 
the grain and cotton crops in the railroad’s territory are 
good. The approaching opening of the Panama Canal 
cannot but help to increase the value of this railroad, and 
make its acquisition by one of our largest systems—prob- 
ably the Chicago, Milwaukee & St. Paul—very desirable. 
The common stock, now selling around 29, represents an 
attractive speculation for the long pull, while the pre- 
ferred shares, which are selling around 65%, may be 
considered a fair investment. 


MISSOURI PACIFIC. 

This stock continues to seek its level. Every time 
support is withdrawn it becomes weak. There are too 
many holders anxious to get out of it. Just now the out- 
look for the railroad is the poorest. The new president 
cannot work miracles when conditions are decidedly 
against him. The stock dropped to 36% this week, mak- 
ing the lowest price since 1908. In that year it sold at 
28%. 

MINNEAPOLIS & ST. LOUIS. 

The latest development in the Hawley plans is a mer- 
ger of this railroad with the Iowa Central. Both have 
the same management and have practically always been 
one except in name. Iowa Central has been the weak- 
est of all Hawley roads and while at present earning 
fixed charges, it has not often done so. If it is the plan 
of the Minneapolis & St. Louis to take over the Iowa 
Central, maybe by a guarantee of a small] dividend on 
Iowa Central preferred, and also of the 4% refunding 
bonds, it is probably for the purpose of preventing an 
unpleasant surprise such as a financial breakdown of 
the Iowa Central in case traffic should become so poor 
as not to provide for the full fixed charges. Such an 
event would interfere with the Hawley-Erb plans of a 
connection with the Canadian Northern and the raising 
of funds to that end. The Hawley interests are simply 
strengthening their position to weather a storm should 
one come, so that it may not mar their greater plans. 
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NORFOLK & WESTERN. 


This railroad has started its new fiscal year very prom- 
isingly. The July statement shows increases both in gross 
and net, although they were not large. The gross in- 
creased $139,349, and the-net $85,221. This counts for 
something in a time of discouragement. The railroad, 
according to the present outlook, can well maintain its 5 
per cent. dividend and the stock may be considered as a 
better dividend payer, when better times set in. That 
the price of the common stock, now selling at 101, is 
higher than that of the B. & O., which sells below par, 
shows that the market values a safe 5 per cent. dividend 
payer of good prospects higher than a doubtful 6 per 
cent. dividend paying stock. 


NORTHERN PACIFIC. 

The July statement was certainly a surprise. A drop 
of $1,014,000 in gross, and $579,000 in net is quite an 
item, especially when comparison is made with a period 
when railroad earnings had already begun to recede. 
The July showing indicates that the Northern Pacific, of 
all other lines in that territory, suffers the most from the 
St. Paul Puget Sound competition. That in face of this 
the shareholders should fear a dividend reduction, is 
natural. It is believed, however, that the Northern 
Pacific management may fall back on its surplus and the 
earnings of the Northwest Development Co., which are 
quite large, and also on its equity in the Burlington 
shares, before considering a dividend reduction. It 
does not look yet as if this step has become as urgent 
as the weakness of the stock indicates. 


ROCK ISLAND. 
Real liquidation has of late become visible in the 
shares of the road. Damage by rains to bridges has 
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caused considerable losses. The new fiscal year has 
also started with a drop of $236,801 in operating in- 
come. Dividend on the preferred stock are as far off 
as ever. At present the shares cannot appeal to the 
most sanguine speculative investors even at the low prices 
to which they have dropped—the common stock to 24 
and the preferred to under 49. 


SOUTHERN PACIFIC. 


This stock follows the lead of Union Pacific and its 
weakness is more of a sympathetic than an intrinsic 
character. At present it cannot be said that the 6 per 
cent. dividend is in danger, or doubted. Conditions would 
have to further deteriorate a great deal to arouse doubt 
whether the 6 per cent. dividend can be maintained. 


TOLEDO, ST. LOUIS & WESTERN. 

The common stock has dropped to 18 and the prefer- 
red to 39. This foreshadows the passing of the preferred 
dividend. The loss of income from the Chicago & Alton 
shares, since the dividends on the stocks were passed, 
and poor business in genera] must make the passing of 
the preferred dividend imperative. The Chesapeake & 
Ohio will then be the only Hawley road paying a divi- 
dend. Mr. Hawley has failed to make good, but it is less 
hig fault and more that the times are out of joint. 


UNION PACIFICO. 


That the threatening labor troubles were not at the 
bottom of the sharp drop in these shares, is proved by 
the action of the stock after the labor crisis was passed. 
The labor demands were for union recognition, higher 
wages and shorter hours and these were only a bluff, 
probably to prevent a reduction in wages. What really 
ails this stock is that it has never been well distributed 
among investors, and the floating supply is still large. 
Under these conditions a stock becomes easily open to 
attack and especially is this so now when the manage- 
ment confronts a poor business outlook accentuated by 
keen competition and lower freight rates, such as the 
long and short haul ruling actually forces on the rail- 
roads. The prediction of 150 for the stock may become 
true. It is anyhow not far away from that figure now. 
Should the stock come to that price, it will probably 
meet with a very good investment demand. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

It is a clever and industrious pool that is operating 
in the common stock, and the delay in the declaration 
of an initial dividend does not bother it much. The pool 
now argues that the stock is worth considerably more 
than the present selling price as the company will, on 
account of soaring sugar prices, earn over 15 per cent. 
Much headway is, however, not made by the pool with 
its plans of distribution. The public is not inclined to 
buy industrial stocks and will remain in this attitude 
for some time. That part of the public that was wont to 
buy stocks on dividend prospects, has long since found 
that it takes a long time for a dividend to ripen and 
very little time to disappear. 





AMERICAN HIDE & LEATHER. 

The annual report, just out, makes a better showing 
than was generally expected. While the previous fiscal 
year closed with a deficit of $696,590, the last year 
showed a surplus of $104,255, after payment of interest 
on the first mortgage bonds, and providing for the sink- 
ing fund. The surplus is equal to 0.8 per cent. on the 
$13,000,000 preferred stock. This is almost nothing, but 
the shareholders who have seen s0 many poor years, will 
be thankful for the small favor of the last year. There 
is a sentimental value only to the preferred stock. It is 
quoted at about 21. It cannot be rightly claimed that it 
is worth any more. In view of the distressing past, hopes 
for a brighter future are low, very low. 
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AMERICAN TELEPHONE & TELEGRAPH. 

Almost the entire new stock issue of $50,000,000 has 
been taken by the stockholders. The recent strength of 
the stock, which recovered from 131% to 135%, un- 
doubtedly acted as a stimulus to the subscriptions. The 
company is doing well and its 8 per cent. dividend ap- 
pears safe. At around 135 the stock nets investors al- 
most 6 per cent. 


AMERICAN LOCOMOTIVE. 

The last year was a good one as it closed with 7.3 
per cent. earned on the common stock. But these profits 
came to a large extent from orders on hand at the be- 
ginning of the last fiscal year. At present the company’s 
equipment business is very poor, but its venture in the 
automobile and auto-truck business has been so far 
profitable and promises to pay very well for years. The 
common stock is weak and selling around 35. Under 30 
it will probably turn out a profitable speculative invest- 
ment. 
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452 Produce Exchange, New York, U.S. A. 





Containing nothing that is in Vol. 1 
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Westinghouse Electric & Manufacturing Co. 


A special and thorough analysis of this property, with a forecast of its future, 
bas just been issued in connection with the Weekly Advice Service. A few 
copies have been reserved for free distribution. 


Office of JOHN MOODY 
35 Nassau St., New York 
Telephone, 1299 Cortlandt 








yO ernie, « 


a 
oh? ae 


_ wae 


SS Oe 


20 THE FINANCIAL WORLD. 


September 9, IQII. 





WEAKNESS IN STEEL FOUNDRIES. 

This stock has dropped to 29, at which price it shows 
decided weakness. In 1910 the price was marked up to 
66, and for quite a time maintained around that figure 
by payment of a 5 per cent. dividend, which has only 
sapped the company’s treasury, and ought never to have 
been paid. But the clique which brought about the 
change in the company’s stock from common and pre- 
ferred shares, to one class of stock, had to buy a great 
deal of the old preferred in order to consummate its 
plans. The clique could, after achieving its ends, get out 
of its holdings only by paying dividends to attract those 
people who adore such idols without inquiring whether 
they are gold or brass. The ruling powers in the com- 
pany are the same who preside over the destinies of the 
Allis-Chalmers Co. Both companies have been solely 
sources of heavy losses for most of those who were un- 
fortunate enough to have bought the stock. 





NOTES OF BOND SALES. 

Tulsa, Okla., which has a population of 26,500, will 
sell $291,000 general improvement bonds on September 
12. They will run for 20 years and bear 5 per cent. 
interest. 

Cuyahoga County, O. (Cleveland), will sell $200,000 
4 per cent. 20 year public building bonds on September 
13. None of the bonds will be sold for less than par. 

Water system bonds to the amount of $20,000 will be 
sold by the village authorities of Bellevue, Neb., some 
time this month, but the date has not been fixed. The 
bonds will bear 5 per cent. interest and will run for 20 
years, being optional at 5 years. 

Putnam County, Mo., will build a hospital for the poor, 
and to pay for the same will sell $8,000 5 per cent. bonds 
on September 12. 

Asbury Park, N. J., is installing a sewer system and 
will sell $20,000 bonds on September 11 to pay for the 
improvement. They will bear 4 per cent. interest and 
mature in 1945. 

A court house to cost $60,000 is to be erected by the 
County of Armstrong, Tex. The County has authorized 
a bond sale for September 11, the bonds to bear 5 per 
cent. interest. 

The Board of Trustees:of the village of Franklinville, 
N. Y., rejected the bid for $50,000 bonds received on 
August 23 because they considered the rate of interest 
too high. New bids will be received up to noon of Sep- 
tember 13 by the Board of Trustees. 


THE ANTICS OF THE TOBACCO SECURITIES. 
Mysterious Movements by the Tobacco Trust People. 

The Tobacco Trust people have not only always been 
sharp business men, but also very cunning stock manipu- 
lators. For this reason all the rapid movements in their 
stocks and bonds that have taken place since the Trust 
was ordered to disband, have their meanings. First 
came the marking up of the common stock to $500 a 
share; when this market scheme failed, efforts were 
made to shake holders out. The common stock dividend 
was passed, out of respect for the court which will 
supervise the dissolution, as it was claimed, but a few 
weeks later the Trust’s regard for the court seems to 
have been quite forgotten, and the regular dividend on 
the preferred stock was declared. During all this time 
the bonds were depressed upon hints that the holders 
would have to accept some kind of stock or new bonds 
for what they now hold. Later on an upward movement 
in the bonds set in, and inspired scribes circulated the 
message that the Trust would do by the bondholders only 
what is fair and square. The upward movement in the 
bonds and the preferred shares was probably due to pur- 
chases by persons wishing to provide the protective com- 
mittees which have been formed for the 4 and 6 per cent. 
bonds, and also the preferred stock, with a majority of 
these securities, so as to secure them a standing and 
voice in court. What the court will do and whether it 
will call the dissolution plan of the Trust fair and ac- 
ceptable, remains to be seen. These plans are so far 
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only known to the heads of the Trust, their lawyers and 
the court. But one thing may be considered sure, and 
that is that the court will carefully consider the disso- 
lution plans from every angle before giving them its O. K. 





WESTERN STEEL BONDS VERY LOW. 

A block of $2,000,000 first mortgage and collateral 6 
per cent. gold bonds due Oct. 1, 1930, were sold at pub- 
lic auction in New York City the other day for $1.25 for 
each $100 bond. The net sum realized for the entire 
block of bonds was $25,000. The bonds, which brought 
such a nominal sum, constituted the entire issue author- 
ized by the corporation. 

The Western Steel Corporation has had bad luck in its 
efforts to finance itself. In the beginning the company 
started out as the Irondale Stee] Co. At that time a Curb 
brokerage house, Rawlins & Co., made an effort to sell 
some of the company’s bonds, but was not successful. 
Later a new company—the present company — was 
formed. The Western Steel Corporation started with a 
capital of $5,000,000 preferred and $15,000,000 common 
stock, and this bond issue of $2,000,000. 


READING'S UPS AND DOWNS. 

President Baer has failed to appreciate the compliment 
paid by the market which tried to greet his return from 
Europe this week by a brief rise in Reading, for which 
was revamped the stale story of a segregation of the rail- 
road from its coal properties, and a rich melon from it. 
Mr. Baer is too serious a man to understand a joke. So 
he declared that story a fabrication and hit the tentative 
Reading boom in the head. Even the present price of 
the stock is a constant reminder of the unhealthful con- 
ditions under which the frequent ups and downs in this 
most mercurial stock are made possible. 
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6 First Mortgages / 
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ANOTHER FUNERAL IN 
The Progress Magazine Goes Under—Connected With 
the Ware Progress Co. 

To the already large list of magazines which have suc- 
cumbed because of strenuous competition, must be added 
the Progress Magazine, published by the Progress Co., of 


PUBLISHING BUSINESS. 


Chicago. This failure involves liabilities of over $300,- 
000 and the assets are not expected to reach even a third 
that amount. 

Last March the company sustained a small fire and at 
that time the secretary, E. E. Beals, who is also the sec- 
retary of the Ware-Progress Co. of Chicago, made an 
appeal to the shareholders to take $25,000 more stock. 
This stock was offered for the purpose, as stated in Mr. 
Beals’ own words, ‘‘to re-establish the credit of the com- 
pany on a firm, solid basis and the continuation of the 
making of profits by the company for you as a stock- 
holder, without a falter.” 

Coupled with this appeal was a burst into poetry, a 
verse of which read: 

Waste no tears 

Upon the blotted record of lost years; 

But turn the leaf and smile, ah smile to see 
The fair white pages that remain for thee. 

The stockholders will, when they learn of the failure 
of the company, waste no tears; they will have none to 
spare. Instead of fair, white pages they will gaze not 
on a blotted record of last year’s, but for many years to 
come. There will be no room for sympathy; rage over 
being imposed upon will crowd that all out. 

Closely associated with the Progress Co. was the Ware 
Progress Co. The concern operated a peach orchard in 
Georgia and a coffee roasting plant in Dayton, O. A 
good deal of stock in this company was sold to subscrib- 
ers and stockholders in the Progress Magazine. This 
company had stock outstanding of $238,500. By valu- 
ing its peach trees at $500,000, it was able to show paper 
assets of $483,459 over all liabilities. The company paid 
one dividend of 10 per cent. in 1910, another was prom- 
ised August 1, 1911. Whether it was paid we not not 
know. The proposition always appeared to us as being 
considerably inflated. The failure of the Progress Co. 
at least shows that it was, and the claims made in an 





effort to sell stock it is now proven, were exaggerations 
of the worst type. 

Early in the year the secretary, E. E. Beals, tried in 
voluminous correspondence to change The Financial 
World’s opinion of the stock of his enterprise,: but his 
explanations served only to strengthen our view that it 
was @ proposition which investors, for their own safety, 
had better let alone. 


THE MOVE IN INTER-MET. 


All securities of this holding company have had quite a 
little boom this week. Buying of the common and pre- 
ferred shares and of the 4% per cent. collateral bonds 
had already started last week. The movement came, of 
course, from insiders who had advance information that 
the Interboro Rapid Transit Co., from whose dividends 
the Interborough-Metrepolitan draws its revenues, would 
increase its dividend. This dividend has now been raised 
from 9 per cent. to 10 per cent. per year. The 9 per 
cent. dividends were used to pay the 4% per cent. interest 
on the Interborough-Metropolitan bonds, for which the 
stock of the Interborough Rapid Transit forms the col- 
lateral. These bonds were issued on a basis of $200 in 
bonds for $109 in stock. 

The affair has only a sentimental bearing on the Inter- 
borough-Metropolitan preferred stock, dividends on 
which are quite remote, for the additional small dividend 
will be turned over to the trust company which acts as 
trusteé for the bonds and will be used to retire bonds. 
The retired bonds will keep on drawing interest, and this, 
as well as the moneys from the increased dividends of the 
Interborough Rapid Transit will, according to a state- 
ment of Mr. Shonts, president of both the Interborough 
Rapid Transit and the Interborough-Metropolitan, suffice 
to pay off the $67,825,000 4% per cent. collateral bonds 
of the Interborough-Metropolitan when they become due 
in 1956. For the Interborough-Metropolitan preferred 
shareholders there is little in the affair. They get only 
a dim gleam of hopes for dividends. It is rather doubtful 
whether this is worth the 5 point advance in the pre- 
ferred stock, which this week has brought. Subsequent 
weakness confirms this view. 








AMERICAN POWER & LIGHT NOTES. 

It is announced that stockholders of 
the American Power & Light Co. have 
subscribed to approximately 95% of 
the $2,200,000 ten-year six per cent. 
gold notes offered to them for sub- 
scription on July 5 to the extent of 
25% of their stock holdings. The right 
to subscribe expired at the close of 
business on September 1. An under- 
writing syndicate has taken up the 
amount not subscribed for by stock- 
holders. The response of the stock- 
holders, many of whom live abroad, is 
considered unusually good. 

The offering to stockholders was 
made attractive by the introduction of 
the option warrant idea. Each note is 
accompanied by an option warrant giv- 
ing the holder the right to subscribe 
to the company’s common stock at par 
at any time during the next ten years. 
As the option warrants are detached 
and transferable, those who subscribed 
to their allotment of notes have the 
privilege of holding both the notes 
and the option warrants or of selling 
either the notes or the warrants. 


THE SITUATION BETTERING. 
Spencer Trask & Co., in their Septem- 
ber review of general conditions, have 
this to say: 
The month of August reflected a very 
drastic liquidation in the stock market, 


a more or less widespread slowing 
down in business, and the beginning of 
political and labor agitation, the end of 


which cannot at present be accurately 
forecasted. 

The opinion is general among think- 
ing men that fundamental conditions 
have undergone a very marked better- 
ment, and that the drastic liquidation 


in all branches of business during the 
past year, has brought about an im- 
proved and stronger situation. Con- 
servatism has replaced unwarranted 
expansion, commodity values are on a 
more normal level, money remains 
cheap and abundant, and business and 
financial interests await only the im- 
petus arising from a settlement of ex- 
isting difficulties to again proceed 
along the lines of development and pro- 
gress on a saner and more conservative 
basis. 

During and pending the election of a 
president very little can be expected in 
the way of substantial improvement in 
business lines generally, but there is 
no justification for despondency nor for 
the apprehension of disaster. The diffi- 
culties with which we have to contend 
will be met and conquered in the fu- 
ture as they have been in the past. 
And we believe that upon nearer ap- 
proach they will prove to be less for- 
midable than when viewed at a dis- 
tance. 


WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 
Following the Labor Day holidays, 
trading in cotton was resumed with 
the general sentiment against values, 
and a decided tendency upon the part 
of the public to discredit the condi- 
tion report of the Agricultural Depart- 
ment. Under free selling prices de- 
clined about 20 points from the pre- 
vious close, but since then the trend 
has been upward, with values today 
making new high record for the pres- 
ent movement. The spot demand has 
been much better than speculators 
have been led to believe, and too, at a 


price that makes sales in this market 
at ruling prices look most uncommer- 
cial. 

There were many bad crop accounts 
in the market today, and these in 
eonjunction with the above views 
caused a wavering in the bear ranks. 
The market is yet speculatively short, 


which will tend to make advances 
easy whenever the news favors the 
holders. 


We think the short side has been en- 
tirely too popular and is not likely to 
be profitable at present levels. We 
prefer to buy on all good declines for 
the time being. 


COPPER HANDBOOK. 


The tenth annual edition of the Cop- 
per Handbook will be published on 
Sept. 15 by Horace J. Stevens, of 
Houghton, Mich. Eighteen months 
have been spent in an absolutely com- 
plete revision of the mine descriptions 
and statistical section of the book. 
The new edition, Vol. X, will contain 
1,902 octavo pages of text, and will list 
and describe 8,130 mining companies, 
mines and attempts at mines, this being 
much the largest number of titles 
given in any work of reference on 
mines. As in preceding years, there 
will be several hundrd pages of pre- 
liminary chapters, devoted to the his- 
tory, technology and uses of copper. 


“MARKET TURNING POINTS.” 

Waterman & Co., of 67 Exchange PI., 
New York City, have in preparation a 
booklet dealing with this subject. It 
will be illustrated by records running 
back a great many years and will show 


the influence which governed at the 
time when each important turning 
point, from a great bull swing to a 


great bear swing or from a great bear 
swing to a great bull swing, was tak- 
ing place. The conclusion is that at the 
present moment the known character 
of the sellers, coupled with the fact 
that every sale of stock necessarily 
means a buyer, seems to prove con- 
clusively that the buying is vastly bet- 
ter than the selling. 
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Transatlantic 
Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 


Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 
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Se yr Sid ekiheul dices oamen a . * 
‘entra gg er 95% 905 4 
Ches & Ohio. rot oe dhanene denen 71% es Ht 
SE hi ctcdunadsaae «aes 113% 112% 112 
SET GE Bn aGidivcbeun. cutesuce 28% 28 
Col South... 46% 46% 
CE Mes 465.6<canancastecacnie 133% 183% 133 
gf SESE hee 12% 12% 1 
Pa css ccccuestecaces 48 47 47% 
Erie 9 29 
UE SSR R EEE 50 49 49 
Gen Electric ee hcceseekeebeensel 1524151 151 
ge 12284 121% 121% 
c N Oa sagg sy weit bdadiienatal 47% 47% 47 
EG cnenncecawsadd. desde 105% 1044, 105 
Hary pf -. a nneepteee S: 118, its 11 6 
DiMmitebetitine ne neeeedaaia 136°% 136% 1 
PO Sivncenvcaceneecenn 5% 4 v4 rts] 
cp ebetunknaes oa baecnns 3254 31 
I  bnatininns cidientineded 15 15 15 
EE Gl oes rukeccocasacanman 43% 42% 42% 
tak cdachence cies oadaned 22 19% 19% 
cin acnnchacaiac an hakairn 39 63390—s 39 
Kan C § 8 
Lou & Nash 143. 141% 141 
MSPSSM 131 129% 129% 
M K & Tex 29% 29% 
Mo Pae.. 38% = 
Nat Lead . u% 49%, 4 
NY Cent 1 102% 103 
NY NH &H 133% 13344 133% 
5» ad . Be} 02 101 101 
ort ‘acific 116% 114% 115% 
Penn R R 120% 12054 120% 
| TS IS AIT > — a 
Rep Steal pf... ..ccrcercccccccece 90% 90 90 
Reading ....... 142 139% 140% 
Rock Island.... 24% 24 24% 


Rock Island pf.. 


49% 48% 48 
Southern Pacific 2 $8 


108% 107% 107% 
27 26% 26% 





South Ry Co... a 
oo ——: TCTs 24 24 
MON Pacific... ......ccecesssees 167% 165% 166 
i ly | Sayer: 460= 46 fo” 
OF Oe ME vvccecncccccncccceese 37 36% 36% 
Oe sti cnkekehetine «cannes 69% 68% 68% 
Utah Cop. - 42% 42% 42% 
Va-Car C.. oes, Ae 53 53 
> eRe ae 56 55% 56 
. RRS SS A Site Sar GR 51 51 51 





NEW LOANS 


Notice of Sale of Bonds 


Notice is neveby given that the City 
of Livingston, ontana, will on the 
25th day of September, 1911, at 12 
o'clock, noon, sell at public auction at 
the council chambers in the city hall 
of said City of Livingston, to the bid- 
der offering the highest price for them, 
Sixty-Five Thousand ($65,000.00) Dol- 
lars of gold bonds, said bonds to be 
known and designated as “Funding 
Bonds,” the money derived from the 
sale of said bonds to be used exclusive- 
ly for the purpose of funding the war- 
rant indebtedness of the City of Liv- 
ingston. 
aid bonds will be of the denomina- 
tion of One Thousand ($1,000) Dollars 
each, dated October 1, 1911, and shall 
Sn sopnemnants and payable as follows, 
o-wit: 

Sixty-Five Thousand ($65,000) Dol- 
lars of bonds numbered one to sixty- 
five both inclusive, shall be redeemable 
in ten years, and payable in twenty (20) 
years, and if at any time in ten years 
from the date of the issuance of said 
bonds the money in the sinking fund 
shall equal or exceed $1,000, or from 
time to time thereafter when it may 
accrue, the said Treasurer shall cause 
notice to be published in one of the 
newspapers of the City of Livingston 
that he will, within thirty days from 
the date of such notice, redeem said 
amount of said bonds which may be 
payable, giving the number thereof and 
calling for said bonds in their numeri- 
eal order. A similar notice shall be 
given by mail to such bank in the city 
of New York as the City Treasurer 
shall designate as the bank at which 
said bonds and the interest thereon 
will be paid at. If at the expiration of 
conte ays the holder or holders of 
said bonds shall fail or neglect to pre- 
sent the same for payment, interest shall 
cease and the Treasurer shall retain 
in his hands at all times the money 
with which to redeem said bonds on 
the presentation thereof. All of said 
bonds are to bear interest at the rate 
of 4% per centum per annum, interest 
payable semi-annually on April 1 and 
October 1 of each year at the office of 
the City Treasurer of Livingston, Mon- 
tana, or at the option of the holder or 
holders, at some bank to be designated 
by the City Treasurer in New York 


city. 

Rit persons desiring to bid will be 
required to deposit with the City Clerk 
of said city before the time set for the 
sale of said bonds a certified check in 
the amount of $1,000, payable to the 
order of J. Frank Alspaugh, as Mayor, 
as a guarantee of good faith, and no 
bids will be entertained at less than 

ar. The city reserves the right to re- 
ect any and all bids. 

By order of the City Council, 

N. BE. ENTRIKIN, 
City Clerk. 





Dated August 19, 1911. 


Bonds F or Sale 


Notice is hereby given by the 
County Commissioners of Escambia 
County, Florida, that they will receive 
sealed bids for the purchase of $180,000 
of 4%% coupon bonds of Escambia 
County, Florida, for the whole or part 
of said bonds, at the office of the Clerk 
of the Circuit Court of Escambia 
County, Florida, on Tuesday, the 19th 
day of September, 1911, at 10 A. M. 
The amount of bonds hereby offered 
to be sold are $180,000 of bonds to be 
issued by Escambia County, Florida, 
and bear interest at the rate of 4%% 
per annum. The said bonds are in de- 
nomination of $500 each and numbered 
consecutively by commencing with 
number 1. The interest on said bonds 
is at the rate of 44%% per annum, pay- 
able on October ist, annually. The 
said bonds provide that twelve of said 
bonds shall, at the option of the bond 
trustees, be retired on the Ist day of 
October of each year commencing Oc- 
tober ist, 1912, in the order in which 
they will be numbered. 


Certified check for 2%% 
bid to accompany each bid. 


The County Commissioners hereby 

reserve the right to reject any and all 

bids offered upon the said bonds. 
(Seal) JAS. MACGIBBON, 
Clerk Board County Commissioners. 





of amount 





SAVED HIM MANY DOLLARS. 
Sept. 5th, 1911. 
The Financial World, New York City. 
I cannot refrain from informing you 
how gratified I am since I became a 
subscriber to your paper, it has opened 
= eyes and saved me many good dol- 
ars. 





The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and other 
enterprises in its Territory in the 
United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kongee City, Mo., U. 8. & Mexican Trust 
Bldg. 
City of Mexico, U. 8S. & Mexican Trust Bldg. 


London, Eng., 8 and 9 Austin Friars, B. C. 
Amsterdam, Holland, Singel, No. 248. 





New York City Agency 


SINGER BUILDING. 





NEW LOANS 





Proposals for Sewer Bonds 


The Village of Franklinville, N. Y., offers 
for sale to the person who will take the 
same at the lowest rate of interest, sewer 
bonds of said village, aggregating in amount 
Fifty Thousand Dollars; such bonds to con- 
sist of a series of 100 bonds, bearing date 
on the Ist day of December, 1911, of the par 
value of Five Hundred Dollars each, with 
interest coupons attached, interest payable 
annually on the 1st day of December in 
each year after date of said bonds; the first 
four of said series of bonds to mature on 
the first day of December, 1915; and four 
of said series of bonds to mature on the 
first day of December in each and every 
consecutive year thereafter, until the whole 
series is paid. Said bonds, principal and 
interest, to be payable at the Union National 
Bank, Franklinville, N. Y 

Sealed proposals for said bonds will be re- 
ceived by the undersigned Board of Trustees 
of said village, from this date up to twelve 
o'clock, noon, on the 13th day of September, 
1911, after which hour no proposals will be 
received. Sealed proposals should be ad- 
dressed to A. H. Cole, Village Clerk, Frank- 
linville, N. Y., and plainly marked on the 
outside “Proposals for Sewer Bonds,” and 
should be accompanied by N. Y. draft or 
certified check for One Thousand Dollars, 
payable to the order of the Treasurer of 
the Village of Franklinville. All checks or 
drafts deposited by unsuccessful bidders will 
be returned, after the award of the bonds to 
the person offering to take the same at the 
lowest rate of interest. The purchaser of 
said bonds must accept and pay for the same 
on or before the ist day of December, 1911, 
at which time they will be ready for de- 
livery. The purchaser will be charged with 
interest at six per cent. per annum from said 
lst day of December, 1911, for the amount 
unpaid on the purchase price of said bonds. 
The Board of Trustees of said village re- 
serves the right to reject any and all pro- 
posals. 

Dated, August 25th, 1911. 

J. K. BUTTON, President. 
E. J. REIMANN, Trustee. 
B. A. SLOCUM, Trustee. 
Board of Trustees of the Village of 
Franklinville, N. Y. 
A. H. COLE, Village Clerk. 





Keep up the good work and hammer 
away at the “Get Rich Quick Swin- 
dlers” until the publication “That ac- 
cepts their Ads.” becomes blacklisted 
by the public and thereby ceases to 
ues a warning to others of their 


I have read the libelous articles on 
you in Adventure Magazine and have 
struck the Butterick publications from 
my magazine list. 

ROBERT N. FRIZELLE. 
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THE FINANCIAL WORLD. 








BOSTON STOCKS 


Sept. 8, 1911 








wy — 
Am Agri Chemical ..........++-++++++: 51% 
American Telephone........ vial eitaaiane 135% 135% 
American Woolen pf........-+.++++0++ 90 90 
Butte Coalition..........-seseseeeeeees 15 14% 
‘alumet & Hecla Mining...........-. 410 410 
Copper Range Consolidated.......... 52 52 
East Butte Mining 10% 10% 
Franklin Mining...............+- wweecs Cm 
Giroux Mining .........- 4c3 4 
Greene Cananea......... 6 6 
Diaee IE dransdccccaccccanncces encose 92% 92% 
MaGE MEM beccccs scsasaccoseussee 17% 17% 
New Eng Telephone............+.-++4+ 145% 145% 
North Butte Mining...............-0++ 24 423% 
Shannon Mining...-.-..++++-+++++eeees 8% 8 
Superior Mining.........+..+..ee+eeees 24% 24% 
U RRS Sc So os. an oaccsahie 189 187 
United Shoe Machinery..........+.-+-- 43 42% 
Utah Copper Mining..........+.++++++ 43 42% 





CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations ef gaa, electrie light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 26 Broad Street, New 
York: 





Bid. Asked. 
tAm L & T com Btock......----s0+++ 297 
T C Ry &€ L Co 6 pc cum pfd stk.... 93 95 
Tri Clty Ry & L com satock........... 2 30 
+Kings Co Elec Lt & Pr stock......... p 
*St Jo Gas Co lst 6s, 1937...... ee eee 


*st P G L Co gen mtg 5a, 1944.... 
*South L & T Co col tr 6s, 1940 
*Syracuse Gas Co ist Bs, 2946..........- 
*Tri-City Ry & L Co lat 6a, 1933 





Wash Ry & EB Co cons 4s, 1961......... 

tam Lb & T Co 6 p e cons pfd stk...... 104% 106 
*Mil G L Co lat 40, 1927.........-000-0- 90 91 
*New Amst G Co cons Bs, 1948.......... 100% 101 
*N Y & B RG Co Ist cons 5s, 1945.... 100 162 
"N Y & BR G iat Gs, 1944.............- 103 105 
Pacific Gas & Elec com.........+.+++++ 66% 67% 
Pacific Gas & Blec pfd.............++- 86% 88% 
Roch Ry & L Co cons 6a, 1954 ........ 99 100% 
St Croix Water P Co ist 6s, 1929....... 92 ss 
*Binghamton Gas Wks ist 6s, 1938...... 97 100 
Bklya Un Gas Co list cons 68, 1945..... 105°; 107 
*Butte Elec & Pow Co lat is, 1961..... 96 99 
*Cent Un Gas Co ist 58, 1927.........-- 102% 103 
*Con Ry & L Co ist 4%, 1961.......... 101 102% 
Den Gas & El Co gen mtg 5s, 1949.... 92 94 
Det City Gas Co prior lien 6s, 1923..... 99 101 
East Penn Rys Co ist bs, 1936.......... 76 80 
*Equit G L Co cons lst 6s, 1982........ 102 107 
*Grand Rap G L Co ist 6s, 1915........ 99 100 
International Traction, Buffalo, com... 30 se 
International Traction, Buffalo, pfd.... 60 a 
Indiama  Lt@ stock... .cscccscsccecces 33 36 
Indiama Ltg DONGB.........scccssccscccees 65 69 
*K City (Mo) Gas Co ist 6s, 1925....... 95 99 
*Kings Co E L & P Co ist 6s, 1937..... 104 106 
Kings Co EB L & P Co p in 6s, 1997.... 114 116 
*Madison G & EB ist 6s, 1926............ 104 108 


*And accrued interest. +Bx-dividend. 


INSURANCE STOCKS. 
Quoted by EB. 8. Bailey, 66 Broadway, New York. 








Bid. Askea. 
City of New York.....ccccccccccsccrecs 160 200 
SOTIMMOMWORIER 2. ccccccvcccsccccccecceoce 326 
CO.  -sigesassncsenscusedietaae 1025 1060 
SE GE. Scrccocdeveeubiestsveasssved 190 - 
PiGelityeP ROME ..ccccccccsccsceccecs «. 310 $35 
German Alliance ......ccseseesesees 3 320 
German-American ........- geeedsencsed 600 526 
Germania GED) nccccccccccccccccccccceses 300 $10 





ens Falls ($10) 
Globe & —— 
Hanc pad ($50) . 











chan h0bb64000600060060000080000 «+ 700 715 
Né ane GED). ccccccccccccccccescccesccccce 166 176 
ED ecnntdveccssdsakvecdescee cs 290 305 
North River ($25) ....ccccccccccessscceee 160 166 
Pactfic GD. seeeccocsccnce Cocceccocccese 185 ae 
Ota Goapeh GES) cccccccccccccsccccccce 90 106 
RUPVORRME cccccccccccccccccccccccccccece 150 oe 
United States ($25) ° 90 100 
Westchester (G6) ...cccccccccecccscceces 490 510 
Williamsburg City ($50) .........--ssseee 370 395 
Aetna Life 


PTITITITTT TTI TTT TTT #50 660 
Connecticut General oven ee oe 





Equitable .....ceeeceeees ** 
Germania ....... poses ° 22 
Hartford Life ....... 500cbense0eeess ae ee 
BEOMO cccccccccccccccs eeccee . 
Manhattan Life ....... ‘ 425 
Metropolitan ($25) ..... 176 
Prudential ($50) . 600 
Travellers, Hartford es 
United States Life 90 106 
Casualty Company of America........ 120 160 
Fidelity &  Casualty....e.-cscsceeeees 450 600 
Hartford Steam Boiler ......++++see0 . 266 265 
Metropolitan Casualty ......sseeseeseees 186 oe 
New York Plate Glase an 6b0s6600e0 300 3265 
United States Casualty 225 
American Surety ($50) 283 296 








ELEOTRIO LIGHT AND TRACTION 





SECURITIES. 
Williams, McConnell & Coleman, 60 Wal! St., 
Bid. Asien. 
*American Light & Traction com 296 300 
*American Light & Traction pfd........ 105 107 
American Gas & Blectrie com.......--- 56 69 
American Gas & Electric pfd.......... 42 44 
American Gas & Electric ist 6s........- 84 86 
American Power & Light com.........- % 7% 
American Power & Light pfd ex div.... 82 84 
Cities Bervice Co COM.....cscceeceeerers 74 76 
Cities Service Ce pfd.........- PPTTTTT itt 78% 80 
Denver Gas & Electric stock.........+++ 200 
Denver Gas & Electrie gen 5s.........- 92 94 
Empire District Biectric pfd...... sennee 79 81 
Empire District Blectrie bonds......... 77 79 
Lincoln Gas & Bleetrie .....-eceereee coo 32 
Pacific Gas & Bleetrie com....... penease 66% 61% 
Pacifie Gas & Bleotric pfd.........----- 87 89 
Western Power COM........-ccccceceeees 29 32 
Western Power pfd......-.-ssseres ctcose 6 ® 61 
°Mr-dividend 





PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 

Bid. Asked. 

American Sewer Pipe ........-ssseeeees ll 12 





Crucible Stee) ..nccccccccccccccccsevcess 11% 11% 
Crucible Steel pfd ........cccceecerceee 80% 80% 
Harbison Walker Ref com.............. 46 48 
Harbison Walker Ref pfd...........+.. 96 98 
ee i odctuscuxsestecesueas + 4% 
Ind. Brewing pfd ...... iegunitiaadectiodae 23% 24 
Mfg. Light & Heat ..........cesseseeees 23% 22% 
Monongahela River Coal ...........-.- Yhy 9% 
Monongahela River Coal pfd.......... B2% 32% 
Ohfe FUG) nccccccccccccccccvccceccccccss 40% 
Oklahoma Gam 2... cccccccssccceseceveces 61 
Pittsburgh Plate Glass 107 
Pittaburgh Geel .....ccccccscccccccsccess 19 
Pittsburgh Coal pfd .......cceeeceeecss 1 82 
Pittsburgh Brewing ........--scceeeeees 17% 
Pittsburgh Brewing pfd 42% 
Westinghouse Air Brake 146 
Westinghouse Electric 2d 32% 32% 


Union Switch & Bignal .........-s.-00+ 84 85 
EASTERN SECURITIES. 
These quetations furnished by Frederie HU. 


Ce., New York and Boston. 
% Pay Bid Ask 
4 





American Glue com ....... M&2N_ 102° 108 
American Glue pfd ........ 8 F&a 140 145 
Boston & Prev. R. R...... 1e@ J-Q 206 4«=—- 800 
Butte Elec & Pew pfd..... 6 J-Q 75 «(78 
Butte Elec & Power..... 7 Q-Jexdiv 1038 112 
Celumbian Nat Life ....... 7 F&A 105 = 115 
Conn, River Power com... — —— 27 

Conn. River R. R.......+.. 10 J&J 265 275 
Duluth Bdison Elec 00h @ J-Q 82 88 
Mass. Lighting Ce.......... ¥F-Q 12 126 
Niles-Bement-Pond pid - 6 F-Q % 1062 
Norwich & Worcester R K 6 J-Q 210 «6215 
Oklahoma Gas & Eleccom... 8 Q-M 115 125 
Oklahoma Gas & Elec pfd. 7 Q-J  —— 
Providence-Wor. R R...... 10 Q-M 266 375 
Regal Shoe pfd ............ Q-J 96 99 
U. @& Envelope com....... — 7 80 
U. 8. Envelope pfd ....... Mé&S 110) (115 
U. 8. Finishing com J-Q Lo 95 
U. 8. Finishing pfd.... J@vD 105 110 
Waltham Watch pfd .. J-Q 117 120 
Waltham Watch com —_—- 31 34 








Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page boeklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low priee 
records of a very comprehensive list of the 
companies whose. securities are active en 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
Heation in the United States without any 
exception. 

"nbiased official records. 
Simple and concise arrangement 
Aceurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, witheut charge, to anvone 
interested in investments. Your Broker 
Probably issues them and will supply yeu 
on application. If mot, if you will send us 


the name of the broker, we wil! send you. 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
134 Front &t. Mew York 











MISCELLANEOUS STOCRS. 


Quoted by Frederic H. Hatch & Co., New York 
and Boston. 









Int. Int. 
rate period. Bid Ask. 
Am Bank Note com 4 Q-J 47 49 
Am Bank Note pf.. - 7 QJ 50 53 
*Am Brass ...... . 6 Q-F 121 124 
Am Chicle com.. 5 Q-J 230 ©6240 
Am Chicle pf..........s+0++ 6 Q-J 105 109 
Am Coal Product.......... 6 Q-J 93 97 
Am Dist Tel N J.....-.++- 4 Q-J 48 60 
American Press .......... 6 Q-J 9 8=«100 
Am Thread pf.............. 56 J&J 5 5% 
Am Type Founders........ 43444] 0 52 
*Am Type Founders pf...... 7 QJ 00 102 
Am Type Founders 4 6a...— M&N 100 102% 
Am Type Founders 4d new.— M & N $9 86100 
Babcock & Wilcox......... 7 Q-J 100 =6102 
Barney & Smith.......... -- 6 QM 20 30 
Barney & Smith pf........ 6 Q-M kA 95 
Borden Con M.......ssceees 8s @mM 123 25 
sxrden Con M pf........ coe 6 Q-M 107 =—(109 
Bush Terminal com........— —— % 100 
Cen Fireworks com..... -e_ 1 5 
Cen Fireworks pf..... - 15 an 
Conn Ry & Light. -4 QF 75 77 
Celluloid .......0+. ee «6 QJ & ex 133 137 
Du Pont Powder............ 8 Q-M 130 149 
Du Pont Powder pf... sebeuded -—— 85 90 
Empire Steel & Iron....... -— 8s 12 
Empire Stee] & Iron pf....~ —— eo wb 














E. W. Bliss com........... 6 Q-J 80 100 
Re eae -- 10 QJ 120 127 
Hall Signal com............ s 12 
International Nickel com..6 & ex 240 «245 
International Nickel pf....— —~ 98 100 
International Silver ........— —— 80 +. 
International 7 pf..... 7 QJ 116 «(118 
Kings Co E L @ L...... --» 8 Q-M 124 

National Cash Reg pf...... 73 & J 180 136 
Niles-Bement-Pond ....... -6 Q-M 93 97 
Niles-Bemenat-Pond pf ..... 6 Q-F 95 102 
Otis Elevator ....... 69 

Otis Elevator pf 6 100 «104 
Pacific G. & B. com 65 67 
Pacific G. & DB. pt 88 

Phelps D. & Co.... 2060 S216 
Pepe Manufacturing 40 

Pope Manuineturion pf.... @ QJ 72 «677 
peer: 6 Q-M 90 106 
Pratt & Whitney p «. 6 Q-F 00 106 
Royal Bak P com. -» 32 Q-M &ex 195 205 
Royal Bak P Bea cs csseses 6 QM&ex 105 108 






Safety SHEL 123 
Sen-Sen Chiclet 3 138 
Tex & Pac 98 «103 
Trenton Potteries .... 6 10 
Trenton Potteries e.. cieeen 50 bb 
Trenton Pet. Fdg. etfs..... 4 J&aJ 50 6 
Trow Directery .......s06..— —— 25 40 
Union Carbide ...ccccccccce 6 Q-J 112 116 
*Union Ferry........... ° Q-J 23 26 
Union Typewriter ... -— 40 42% 
Union Typewriter 1s ane A&0O lll 114 
Union Typewriter 24 P wp 8 A & O 102 106 
U 8 Finishing com......... 4 Q-J 9 = 
U S Finishing pf...... - 7 QJ 106 «118 
U 8 Finishing ist 6s....... JI & JI 100 106 
U 8 Finishing ees 6s..... J&Js & 10 
Virginia RY ......ccccces 2 8 


West Pacifie ... 





_ 
an 
a 
a 


TE EE siscovecece 29 = 8 
West Power pf............. 5861 
*Ex. dividend. 1% per ceat 





N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Frederic H. Hatch & Co., New Yerk & Bostou. 
Int. Bid. Ask. 


t. 
Bleecker St & F Fy ist 4s, 1950...J&J 60 65 
Bway Surf Ry ist 6s, 1924........ J& 01 Ty 
Bway & 7th Ave cons 68, 1943....J & 100 101% 
Bway & 7th Ave 2d 6s, 1914...... J& 99 «6101 
Central Crosstown Ry 68, 1922..M & 89 90 
Christopher & 10th St 4s, 1918....A& ™% 85 
Col & 9th Ave ist 5s, 1998..... Mé 98 101 
Dry Dock, E Bway & B 5s, 1983.J & 95 99 
DD, E Bway & B ctfs 6s, 1914...F & 35 40 
42d St, Man & St N 6s, 1919...... Mé& 98% 100% 
Lex Ave & Pav Ferry 58, 1993..M& 99 101 
2d Ave Ry cons 6s, 1948.......... Fé 40 48 
Sou Bivd Ry 68, 1945.............- J& 80 90 


So Ferry Ry ist 5s, 1919.......... 
Tarrytown, W P M 6s, 1928.... 
Third Ave Ry ist 5s, 1987......... 
34th St Crosstown Ry 6s, 1996... 
28th & 29th St Ctwn Ry 6s, 1996. 
Union Ry ist 5s, 1943............ 
Westchester Elec Ry 6s, 1943...... 
Yonkers Ry ist 5s, 1946........... A 
Cent Union Gas 6s, 1927........... 
N Y & E R Gas com is, 1946..... 
Equitable Gas Ist 6s, 1932........ 


or et a oo 
Bp BPR FR oe ee Be Be Be Re eR ee RR mm wh 


New Amst Gas 6s, 1948............ J 100% 101% 
N Y & East R Gas ist 6s, 1944....J 102% 106 
N Y & Sub Gas bs, 1949.......... M 99 103 
N Y & Westc Ltg 6s, 1954... ood 100 103 
N Y & Westc Ltg 4s, 2004... J 80 83 





ZIOSS Zu nmunmnnu rPOOumOurmmromozZudu 
= 
» 
S 
iJ 


Northern Union Gas 5s, 1927 -M 99 101 
Standard Gas Lt Ss, 1930......... M 102 105 
Westchester Lighting 5s, 1950..... J 104 =105 
White Plains Ltg 5s, 1983......... J 90 92 
N Y & Richmond Gas 6s, 1921..... M 94 96% 





© Methods of ()peralins 





Olo ck Market: Bi 


> ra 


The tried and tested methods of market ex- 
perts are here collected for the first time. 


CONTENTS: How to Succeed in Specu- 
lation; by Thos. Gibson, the well known 
market analyst—Principles of Price Move- 
ments; the fundamental basis of market 
changes, by Thos. F. Woodlock, Member 
N.Y. Stock Exchange—A Seale Plan; rec- 
ommended by Chas. H. Dow, formerly of 
Dow, Jones & Co.—Methods of Forecasting 
the Market; by Roger W. Babson, the 
eminent statistician—Taking an Invest- 
ment Position; by Henry Hall, the prom- 
inent financial writer—The Study of Vol- 
umes; practical methods of applying recog- 
nized‘stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce—A Step Order Method; 
successfully used by an experienced trader 
—How to Judge the Market from the 
Tape; by “Rollo Tape’’—A Successful 
Account; from small capital and sound 
methods—Method of Forecasting a Great 
Rise—How a Small Trader Built Up a 
Fortune—When to Buy Bankrupt Stocks. 

Mr ge a with charts and diagrams. 

-ocket size. Price 25 cents. 


THE. TICKER MAGAZINE 
333 U. S. Express Building, New York 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 


DEBENTURES of Series E.13, maturing 
October first, and Series E14, maturing No- 
vember first, WILL BE PAID at par with 
interest to the date of payment. 
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192 Broadway, New York 
At the Close of Business, Sept. Ist, 1911 
RESOURCES 


Loans and Discounts . $14,070,828.78 
United States Bonds . 951,000.00 
Other Stocks and Bonds 1,145,059.44 





Banking House ... . 180,000.00 

Cash and Exchange __7,120,062.99 
$23,466,951.21 

LIABILITIES 

Capital . . . $2,250,000.00 

Surplus and Undivided 

Profits . . 1,160,278.28 

Circulation .... 796,395.00 

DEPOSITS ... . 19,260,277.93 
$23,466,951.21 


OFFICERS 


Louis G. Kaufman, President 
George M. Hard, Chairman 
Frank J. Heaney, Vice-President 
William H. Strawn, Vice-President 
Alfred M. Bull, Vice-President 
Bert L. Haskins, Cashier 
Henry L. Cadmus, Ass’t Cashier 
Norborne P. Gatling, Ass’t Cashier 
Walter B. Boice, Ass’t Cashier 
Henry C. Hooley, Ass’t Cashier 


We invite the Accounts of Banks, Bankers, Manu- 
facturers, Merchants and Individuals. 


A SATISFIED SUBSCRIBER, 
Mr. Louis Guenther, New York. 

I learn from your favor of the 31st 
ulto. that my last subscription expired 
just about the time I left for Central 
America in the early part of 1909. As 
I assume that the paper is as good, or 
perhaps even better than it was two 
years ago, I desire to renew by sub- 
scription. A. H. PEPPER. 

















Report ef the Condition of 


The National Nassau Bank 
of New York 


at the close of business September 1, 1911. 


RESOURCES. 

Loans and Discounts......... . $9,353,737.06 
Due from Banks and Bankers.. 1,501,342.61 
Real Batate. ...cccccccccccccce 55,006.03 
U. S. Bonds to secure circulation 100,000.00 
Other Stocks and Bonds....... 25,802.08 
Cash fm Vault... ..cccccscsece 2,899,739.67 
a Bachenge. .. smewns — 137,910.30 

xchanges for next day’s clear- 
ings paths vamp pppoe: 485,727.93 

Redemption Fund with U. 5. 
TOON occ c0ktccesseseces 5,000.00 
Due from U. S. Treasurer.... 4,000.00 
$14,568,266.58 

LIABILITIES 

Capital Stook...........s00% $5Q0,000.00) 
Surplus and Undivided Profits. 590,484.30 
CONN nce ceccsocsscecese 99,300.00 
Reserved for Taxes............ 10,000.00 
Cashier’s Checks.............. 145,581.10 
SE enn etdcduesdansosedaeds 13,222,901.18 
$14,568,266.58 


OFFICERS: 
Edward Earl, President 
J. Christy Bell, Vice-President 
John Munro, Vice-President 
W. B. Noble, Cashier 
H. P. Sturr, Asst. Cashier 
N. D. Alling, Asst. Cashier 
R. M. Bailey, Asst. Cashier 
DIRECTORS: 
J. Christy Bell John Munro 
Samuel R. Weed Harry Bronner 
Henry C. Miller Richard Young 
Edward Earl 


The 
Seaboard National Bank 


18 Broadway and 5 Beaver St. 














New York 
STATEMENT, SEPTEMBER Ist, 1911 
RESOURCES 

Loans and Discounts — - - $18,818,817.16 
Overdrafts . 156.99 
United States Bonds - : : 404,150.00 
Bonds Loaned - . - . 165,000.00 
Stocks and Bonds - - : 2,595,639.82 
Due from Banks - - : 1,737 862.47 

RESERVE 

Cash, Exchanges and Due from 
United States Treasurer - 10,276,529.75 
$33,998, 156.19 

LIABILITIES 
Capital Stock - $1,000,000.00 
Surplus and Profits (Earned) - 2,082,118.22 
Circulation 339,597.50 
Reserved for Taxes : : : 27,506.68 
Dividends Unpaid - : - . 

Deposits - . - - - $0,548,927.79 
$33,998, 156.19 

Depository of 
The United States, State cf New York, City of New York 

OFFICERS 


S. G. Bayne, President 
S. G. Nelson, Vice Pres. L.N.DeVausney, As. Cosh. 
C. C. Thompson, Cash. J.C. Emory, 
W.K. Cleverley, Asst.Cash. O.M. Jefferds,  “ 
DIVIDENDS 
E. I. du PONT de NEMOURS 
POWDER CoO. 
Wilmington, Delaware, August 30, 1911. 
The Board of Directors has this day declared 
the regular dividend of 2%, and also an extra 
dividend of 1% on the Common Stock of this 
Company, payable September 15, 1911, to stock- 
holders of record at the close of business on 
September 5, 1911; also, dividend of 14%% on the 
Preferred Stock of this Company, payable Octo- 
ber 2%, 1911, to stockholders of record at close 


of business on October 14, 1911. 
ALEXIS I. du PONT, Secretary. 


MEETINGS 


BORDEN’S CONDENSED MILK 
COMPANY. 

The Stock Books of this Company will close on 
September 18, 1911, per order of the Board of 
Directors, for the purposes of the Annual Meeting 
of Stockholders to be held on October 18, 1911, at 
15 Exchange Place, Jersey City, N. J., and re- 
open on October 19, 1911, at 10.00 A. M. 

D. SHOVE, Treasurer. 


UNION PACIFIC RAILROAD 
COMPANY 
ANNUAL MEETING. 
120 Broadway, New York, N. Y. 

The annual meeting of the stockholders of 
UNION PACIFIC RAILROAD COMPANY will be 
held at its office at Salt Lake City, Utah, on 
TUESDAY, OCTOBER 10TH, 1911, at twelve 
o’clock noon, for the purpose of electing fifteen 
Directors of the Company, and of transacting such 
other business as may legally come before the 
meeting. 

For the purposes of the meeting, the books for 
the transfer of stock (both Preferred and Common) 
will be closed at 8 o’clock P. M., on MONDAY, 
SEPT. 11, 1911, and will be reopened at ten 
o'clock A. M., on Wednesday, OCTOBER 11, 1911. 

ALEX. MILLAR, Secretary. 

Dated August 25, 1911. 
































New England List 


for 
Live Advertisers 
Will insert one 


$25.20 ichatety av 


one time (any day) in 
the following list : 


Boston Herald* Hartford Courant 
Boston Globe* New Haven Courier 
eo Transcri Bridgeport Post 


ringh'd Rep'l an* Providence Journal* 

W, orcester TT; gm* New B'dford S'dard 
a - wen! we! — hy ey 

url’ ree-P’ss Augusta Journal 
Rutland | Herald Portland Press 
Concord Monitor —_ Lewiston Journal 
Manchester Union Bangor News 

Papers marked * have Sunday edition 





Advertisers have the privi- 
lege of substituting other 
papers of equal value 
should any of the above list 
not meet with their wants 


Estimated aggregate circu- 
lation of this combination 
over 700,000. Terms, check 
with order. Special dis- 
counts for oftener insertions 


Advertisers’ Pocket Guide Free 


Rudolph Guenther 
115 Broadway Phone Cort'dt 490 


—— 
~— 


To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 























THE GENERAL SITUATION, 
Thomas Gibson. 

It is difficult to find anything really 
out of joint in the general business 
situation. On the contrary, I find 
many things to confirm the belief that 
the volume of business is satisfactorily 
large. Even the cotton manufactur- 
ers, whose business has been conducted 
so long under the handicap of high 
prices for raw material, show signs of 
returning confidence and are re-em- 
ploying thousands of operatives in 
their mills. 

The trade journals report competi- 
tion for new iron and steel business 
as being very keen and they find fault 
with prices, but the net results are 
that the mills are kept running, and 
the amount of product being turned 
out on specifications would have been 
considered very large three or four 
years ago. 

R. G. Dun & Co.’s report of failures 
and bank clearings for the month of 


August are quite favorable. 

The money market continues easy, 
although Western rates have gone up 
somewhat in er to the crop 
moving demand he pressure of new 
securities issues during the month of 
August has diminished very material- 
ly, and this should tend to keep rates 
down It is difficult to say offhand 
whether this reduced output of securi- 
ties indicates apathy on the part of 
investors or a satiated demand for new 
capital, but I will hazard the opinion 
that the latter is the dominant factor. 





Vi O 


fan 
pov 
pro 
is t 
stoc 
roy, 
Uni 
list] 


ve 
repe 
ties. 
crec 





